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vances made by the Bank and to meet bills maturing 
there, the supply of credits has been ample for all 
requirements, including those of a Stock Exchange 


settlement, and, as a consequence, rates have shaded 
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is expected, while the Bank of France, for reasons 
given by our Paris correspondent, is not eager to add 


to its stock of old, even though a _ measure 
for extending the limit of its note circula- 
tion has been submitted to the Legislature. 


This slay ening of the foreign demand has enabled the 
Bank of England to secure some of the gold offering 
in the bullion market, and seems likely to continue to 
do sb. It is reported that arrangements have been 
made for supplying the Argentine demand for gold 
from New York, but in the present state of the New 
York money market that does not seem very probable. 
Moreover, it is announced that three millions of gold 
will be shipped to this country from India, but, of 
course, if it is to be ear-marked at the Bank it will not 
help the mi ket. The amount the Indian Government 
has already locked up here is already so large that it is 
not easy to see why it should be further greatly in- 
creased. On the other hand, although the Bank has, 
as already stated, been able to increase its reserve, that 
is still about £ 3,600,000 less than at this date last 
vear, and the Bank’s position is thus far from strong. 
It is certainly desirable that it should add to its 
strength, and there are indications that with this end 
in view it is taking steps to reduce outside supplies. 
The revenue collection will now be sweeping money off 
the market, though this will be somewhat mitigated by 
the redemption of Treasury bills issued to finance the 
Exchequer over the lean period of the year. It is thus 
too early to conc'ude that the market has entered upon 
a period of prolc ged and growing case, and although 
the outlook is better than it was, it would be rash to 
allow rates to fall off materially. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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UNIONIST SERVICE TO HOME RULE. 


TWENTY years ago, when Mr Gladstone was busy in 
persuading Englishmen that the true way to Union 
lay through disintegration, there were two examples 
which were specially in request. Where could you 
find, it was asked, a more intimate association between 
one country and another than existed between Sweden 
and Norway, or between Austria and Hungary? Yet 
where was the principle of Home Rule more strictly 
carried out than in these two cases? In both the 
partners were perfectly content with their several posi- 
tions. They wanted neither to be brought closer 
together, nor to be set further apart. 
the amount of independence that each needed to keep 
it contented, and just the amount of connection that 
each required to make it prosperous. All that 
England and Ireland wanted to make them equally 
happy was, so Mr Gladstone argued, to have the same 
treatment applied to them. With each secured 
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The only obstacle 





similar good results would follow. 
to real union was our obstinacy in insisting on 
merging the lesser country in the greater. If Mr Glad- 
stone could now see the fate which has overtaken both 
his favourite instances even his ingenuity could hardly 
make them any longer available. Sweden and Norway 
are now independent countries. They have not only 
separate Legislatures, but different Sovereigns. The 
tie between them is not merely loosened, it is alto- 
gether dissolved. The same fate has not yet over- 
taken Austria and Hungary. But the connection be- 
tween them is the occasion of so much misunder- 
standing and irritation, that all the evils of separation 
seem to have come upon them, though the nominal tie 
remains unchanged. The strength of each partner 
is spent in paralysing the forces of the other. With 
these two examples in view, the most sanguine Home 
Ruler must admit that the effect of his favourite 
remedy where it has been actually applied, is either 
separation, or a substitute for separation which is 
scarcely distinguishable from it. 

This is the disaster which we are daily assured can 
only be averted by the return of a Unionist majority. 
Granted, it is said, that Free-trade has brought com- 
mercial prosperity, and that tariff reform would injure 
our trade and make the food of the people dear, is not 
national existence more important to us than fiscal 
orthodoxy? If the worst predictions of Liberal speakers 
are fulfilled to the letter, a Unionist majority will still 
keep us one United Kingdom. If the tariff reformer 
proves mistaken, we may return to a more sober 
mind, and abolish the duties he has persuaded us to 
levy. But if the Home Ruler proves mistaken, there 
will be no possibility of undoing his blunder. England 
and Ireland will be two kingdoms, instead of one, and 
two kingdoms they must remain. Consequently, the 
plain duty of every patriot, be he Liberal or be he 
Conservative, is, we are told, to vote Unionist in this 
particular election. Any port is worth making for when 
the storm has broken. <Any political party is worth 
placing in power when it is all that stands between us 
and a national catastrophe. This is the sermon which is 
being preached by Unionist candidates all over 
England and Scotland, and preached not less by the 
followers of Mr Chamberlain than by the followers of 
Mr Balfour. Home Rule is put forward as the cup that 
will inevitably be held to our lips unless we avail our- 
selves of the sole antidote to the poison—the return of 
a Unionist majority. 

When the political situation is painted in these lurid 
colours there is one consideration that naturally pre- 
sents itself: Who is responsible for breaking up 
not merely the Unionist majority, but the Unionist 
party? Who is it that has sent a wedge into the very 
heart of a powerful organisation, and driven the men 
who till lately were the most trusted leaders of that 
organisation into an exile which deprives them of 
nearly all the influence they once commanded? Who 
is it that has set up rival Unionist candidates in the 
same constituency, and taught his supporters to sacri- 
fice every other consideration to a shibboleth, in which 
he himself is a believer but of yesterday? There is 
but one possible answer to this string of questions. 
If the Unionist party is the one effective barrier against 
Home Rule Mr Chamberlain is the man who has 
done most to pull that barrier down. But for him, 
though the majority might have gone, the »arty would 
have remained. It would have been strong in the 
unity of its members and in the ability of its leaders. 
The disrupting element of Tariff Reform would not 
have been brought into it, and in the absence of that 
element one Unionist statesman after another would 
not have been forced to retire from office, nor would 
every Unionist member have been made uncertain 
whether his worst foes might not be those of his own 
household. 


This is the condition to which Mr Chamberlain 
has reduced the Unionist party, and with such a 
record there is one subject, at all events, on which 


in the possession of similar constitutional liberties | decency might have suggested his keeping silent. 
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There were two courses, either of which he could 
have followed with consistency. He might have 
said: ‘‘ Yes, I have done all this, and done it with my 
eyes open. I have broken the Unionist party in two. 
I] have forced its chief to fill the vacant places in his 
Cabinet with cyphers, instead of with Ministers. And 
I have taken each step in the full knowledge that 
I] was bringing the Home Rule danger nearer. 
But I had to choose between two evils, and I took the 
least. Bad as Home Rule would be, the continuance 
of Free-trade would be far worse. Constitutional 
strife is preferable to the loss of our trade, and the 
gradual exchange of employment for starvation. I am 
no more a Home Ruler than I ever was, but, before all 
things, I am a Tariff Reformer.’’ Or he might have 
said: ‘‘ I felt that Home Rule had -so far ceased to 
be a danger that I could afford to disregard it, in view 
of the paramount importance of my fiscal policy. If 
I had thought that the accession to power of the 
Liberal party would have the consequences which my 
friend Mr Balfour attributes to it, I should have done 
nothing to weaken the Unionist party. My justifica- 
tion for shattering it is that in the end the adeption 
of my fiscal policy will make it far stronger and more 
useful, and that in the meantime there is not the least 
risk of Mr Balfour’s predictions being fulfilled. I did 
not subordinate the maintenance of the Union to Tariff 
Reform until I had satisfied myself that the Union was 
in n® present danger.”’ 

Either of these lines, we say, might have been de- 
fended by arguments ef a sort, but he has adopted 
neither of them. After breaking down one of the 
chief safeguards against disruption, he asks to be re- 
turned to power as the saviour of the Union. It is 
impossible, in view of Mr Chamberlain’s action in this 
matter, to believe in the sincerity of his cry that the 
Union is in imminent danger. But the effect of the 
parading of the Home Rule bogey by him and his 
Unionist supporters will certainly be to impress upon 
Mr Redmond and his party the belief that they can get 
anything they want from the new Government, pro- 
vided they demand it with sufficient energy and vigour. 
It is in truth a deliberate incitement to Home Rule 
agitation, and this policy of encouraging the National- 
ists will inevitably tend to promote the very evil that 
Mr Chamberlain professes to be anxious to avert. Such 
conduct on the part of Unionists, therefore, deserves at 
the hands of all sincere opponents of Home Rule the 
severest censure. It was a favourite pastime of Mr 
Chamberlain and his allies during the South African 
war to declare that his political opponents were 
encouraging the Boers, but he himself is now giving 
potent and effective encouragement to the Irish Home 
Ruters, whose aims and methods he professes to abhor. 





ARMAMENTS AND PEACE. 


THE present year, it seems reasonable to presume, may 
witness a revival of the general international discussion 
inaugurated at the Hague in 1899 of questions bearing 
on the prevention of war and on its conduct in the 
unhappy event of its outbreak. In the autumn of 1904 
President Roosevelt, as will be remembered, issued, 
through the late Mr Hay, a circular note to the signa- 
tories of the Hague Convention asking them to join ina 
new conference for the settlement of questions undis- 
posed of in that instrument. The answers received were 
all favourable in principle, except that from Russia, and 
her only objection to take part in the proposed con- 
ference was the fact that her war in the Far East was 
stillin progress. Now that peace has happily been restored, 
there can be no ground for supposing that the Tsar, after 
Russia’s terrible exper‘ences, is otherwise than warmly 
sympathetic towards the resumption of the great pacific 
enterprise, the inception of which was due to his 
initiative. The friendly attitude, in the same regard, of 
the Government of this country, however composed, is, of 
course, altogether beyond question. The late Cabinet, 
as Lord Lansdowne mentioned in the House of Lords 
ast Session, accepted the American President's invita- 
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ion without the least hesitation; and the anonymous, 
but unrepudiated, writer of the fly-leaf attached to the 
late Premier's election address has declared that if we 
vote for A. J. Balfour we shall vote for “ peace with all 
the world.” On the other hand, the language employed 
on more than one recent occasion by the 
|Prime Minister emphasises the cordiality with which, 
under his auspices, Great Britain might be expected 


recant 
present 


'to throw herself into the advancement of the same | 


beneficent cause. In his speech at Liverpool on 


Tuesday last Sir Henry Campbell-Bannerman, anxious | 


| expressed in view of his aspirations uttered at the Albert 


. 


| to dispel real or assumed misgivings which had been 
~ _~ 


| Hall for economy on armaments, explained that a reduc- | 


‘tion of their scale would be obviously rational if there 
had been a great development of good feeling among the 


nations of the world, coupled with the development of 


‘tribunals of arbitration and treaties of arbitration, by | 


y 
| which “the causes and occasions of war were sensibly 
| reduced.” 

Clearly, therefore, whenever a 


|assembies at the Hague or elsewhere, it is certain 


|that the British representatives will be under 
|Instructions to do what in them lies to promote 
_the favourable consideration of any measures con- 


|ducive to a reduction of the chances of war, on a 
| basis compatible with Imperial security. That our 
| French friends and our Oriental allies would ap- 
| proach the Conference with a _ similar disposition 
|may also be with great confidence assumed; and the 
same may doubtless be said of both Italy and Austr 
Hungary. For various reasons, all these Powers may 
be looked upon as essentially pacific in their aims. Nor 
have we any doubt that in Germany also there isa great 
body of sentiment and opinion, strikingly illustrated by 
the letter in yesterday's Times from distinguished repre- 
sentatives of Science, Literature, and Art in that country, 
which is altogether averse to any policy that would justly 
estrange the sympathies of England, and which would, 
therefore, be naturally inclined towards co-operation in 
the advancement of so greata common end as that of the 
permanent preservation of general peace. Inthese circum- 
stances, is it not possible to cherish the hope that the next 
Peace Conference when it meets will find itself in a posi- 
tion to secure the adoption of some principle of parallel 
restriction of armaments, by which the present most 
oppressive and wasteful burdens imposed by them on all 
the great civilised peoples of the world might be lightened, 
or, at least, some concerted stay be placed on the ruinous 
growth of those burdens? There is hardly any object 
more eminently deserving than this of the ardent 
desire and the intense devotion of patriots and philan- 
thropists alike. And yet it is impossible to disguise 
from ourselves that, as was the case in 189g, so in 1906 
or 1907 it will be extremely difficult to discover any 
practical solution of the problem of a general agreement 
as to the limitation, to say nothing of the reduction, 
of armaments. The difficulties are numerous and 
complex, but they may be summed up in that of 
procuring any standard of measurement which would be 
tairly applicable all round. It might, for example, be 
comparatively easy for France and England, being th 
excellent friends they now happily are, to come to an 
accord as to their relative naval strength, the result 
of which would be, if they stood alone in the world, to 
put a stop to any further growth of the scale of their 
respective sea armaments. Lut they do not stand alone ; 
and even assuming the relations between France and 
Germany to be much more cordial than they have been 
of late, it is more than conceivable that France might 
hold that she could not put a check upon the growth of 
her Navy while that of Germany was rapidly growing. 
Then, if Germany were invited to adhere tothe standard of 
comparative naval strength on which France and Eng- 
land had agreed, she might answer, and apparently 
without incurring the disapproval of the eminen 
Germans who sign the letter already referred to, that in 
the opinion of the Government a steadily increasing 
Navy is required for the “ adequate protection of the 
growing mass of German shipping,” to which France 
has nothing to correspond. It would be plainly impos- 
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sible for an International Conference to und 
pronounce upon the inherent sufficiency of this contention : 
the mere attempt might lead to an angry break-up of the 
meeting. Again, it is obviously true that there would 
be the utmost difficulty in any endeavour to assess the 
military needs of Germany in comparison with those of 
France on the one side, and Russia on the other. 
Germany, if at war with either of those Powers, is liable 
to be attacked in rear, but neither of them is so. The 
Triple Alliance, of course, was designed to neutralise 
this danger, and at an earlier period might reasonably be 
held to discharge that function completely. But it is 
difficult to say that the German Government could with 
entire confidence rely on Austria-Hungary being both 
willing and able to fulfil her obligations under the terms 
of the alliance, if the present internal distractions of the 
Dual Monarchy should continue unappeased. It might 
be said, and is certainly true, that nothing could be further 
from the present temper of the French people than the idea 
of participating in an attack on Germany; and that the 
latter Power might reasonably recognise this fact. But 
it must be borne in mind, on the one hand, that the 
moods of nations sometimes change quickly, and on the 
other hand that Germany is in presence of the possible 
development on her eastern border of a mighty demo- 
cratic State, of which some great military leader might not 
inconceivably obtain control, and against whose hostility, 
as well as the danger of disturbance among Prussian 
subjects by the revival of Polish national life, she may 
well regard herself as bound to take extensive precautions. 

In view of considerations so obvious and elementary 
as these, it is plain that, without attributing insincerity 
or ambition, or anything but a desire for selt-defence, in 
any quarter, there may only too possibly arise difficulties 
fatal to the adoption of any general accord as to a reduc- 
tion or limitation of armaments, either by land or sea. 
It does not follow that a second Hague Conference 
may not usefully be held. The representatives of 
the Powers might imaginably be able to feel their 
way, under some happy personal or other inspira- 
tion, in the direction of some common arrangement 
which would benefit all and work unfairly to none. 
Undoubtedly the last Peace Conference justified its 
assembling by the element of general recognition which 
it gave to the principle of an international justice 
higher than the conflicting claims of the proudest and 
most powerful of nations, and capable of being 
embodied in a more or less permanent machinery ; and 
it is probably just to attribute, in no small measure, 
to the work so done, the fact that war between Russia 
and England was averted in the autumn of 1904. 
It may be that further developments in machinery for 
the adjustment of international disputes would result 
from a second Hague Conference. And certainly there 
are important questions with regard to the conduct of 
war, especially as affecting the rights of neutrals, which 
the experience of the Russo-Japanese conflict has 
shown to be urgent in their demand for authorita- 
tive international treatment and settlement. Mean- 
while, as the mew War Secretary well said 
at Dunbar on Wednesday, until the nations concur in 
recognising the folly of diverting the labour, industry, 
and money of their citizens to the business of maintaining 
great armaments, it is our duty to put our own house in 
order and to “ preserve our Army and Navy in as strong 
a position as possible, as an instrument of peace, tending 
to the harmony of the world.” But it is also necessary, 
in the present condition of the national finances, that, as 
His Majesty's present advisers recognise, all possible 
economy should be associated with the cultivation of 
thorough defensive efficiency. 








AMERICAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Tue last season at Klondyke was the least profitable 
there has been since its discovery in 1897, and its out- 
put of gold has now fallen from a maximum of 
$22,000,000 in 1900 to under $9,000,000 in 1905. Over 
the boundary line—in Alaska—valuable discoveries 
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Besides numerous placer de 
posits of gold being worked, there are now known to 
be undoubtedly rich copper deposits, and, if reports are 
correct, an alluvial tinfield has lately been located. 
Some dredges are at work, both in Alaska and at 
Klondyke, on the gold gravels, and it is thought that 
these may be successful in many spots up there. I am 
doubtful of this, however, as the frozen ground, the 
distance from a base and from foundries, the cost of 
labour, and the short working season are factors which 
must tell heavily in gold dredging. While on this sub- 
ject I may state that three months ago I inspected the 
gold-dredging field at Oroville, in California. ‘There 
the conditions are ideal. The area of this field is, Or, 
rather, was, some 5,000 to 6,000 acres ; this has now 
been so thoroughly proved, and all the conditions bear- 
ing on it are so accurately known, that I consider the 
remaining undredged ground to be amongst the 
soundest gold-mining industries in existence. A large 
portion of this ground is now consolidated under the 
title of the Oroville Dredging Company, held partly 
in Boston, partly in London. This concern has 
now eight dredges at work, and will shortly have 
12. On the latter basis it will earn at least 15, 
and probably 20, per cent. on its capital of 4,720,000, 
and there is ground enough to last for 15 years, 
While there are small speculative chances in such 
a venture, I rank it as amongst the best industrial 
gold mines I know, and have no hesitation in 
saying that the shares are a sound purchase at par. 
Returning to Alaska, it is to be noted that the Alaska 
Treadwell group of mines has been earning larger 
profits in 1905 than previously, and the shares have 
risen materially. In the case of the Alaska United 
this may be justified, as better ore is being found. As 
to Alaska Mexican, the conditions there are normal, 
and I think the shares are too high. With its shares at 
over £5 (and they have been to £'74), I feel sure that 
Alaska Treadwell shares are too high. If this mine earned 
3s a ton profit, it requires 7,000,000 tons to pay £5 a 
share in dividends, and it will require to treat about 
12,000,000 tons to return the present capitalisation 
plus interest. As against this, the ore in sight is 
4,000,000 tons, of which some must be kept perma- 
nently as pillars, and may not be available. Of course, 
there is every reason to believe that a large amount 
of undeveloped ore yet remains in the mine; but the 
ore body is shortening at each level, and it is not a cer- 
tainty that there is so much ore as will be required to 
pay off the present capitalisation. As to British 
Columbia, or Canada generally, that is a disappoint- 
ing field where gold is concerned. No doubt there are 
many potential mines as yet undiscovered, but at pre- 
sent there is next to nothing to take note of. As I 
have said before, the shareholders of Le Roi have, in 
my opinion, acted with bad judgment in withholding 
their mine from an amalgamation of the Rossland 
field. The largest hydraulic mine in the world 
—the Consolidated Cariboo, in the Cariboo district of 
British Columbia—has lately been sold by its Canadian 
owners to the Guggenheim Exploration Company, of 
New York. With ample capital expenditure, this mine 
should yield largely. In Atlin the placer deposits have 
passed, or are passing, to the hands of Americans, and 
several dredges have been installed. I am somewhat 
sceptical of results there. 

Passing to the States and Mexico, one has to note a 
flourishing mining industry everywhere, with sensa- 
tional developments in the copper section. The recent 
discovery in the North Butte Mine, at Butte, is one 
of the finest copper deposits yet found, and if, as I 
suppose, this has now been located in the adjacent 
Anaconda, the future of that district promises to be 
remarkable. But in the region of facts—of things my 
own eyes have seen in the last month or two—I place 
the Nevada Consolidated Copper Mine as far and away 
the best. With copper at £55 a ton, that mine has 
to-day a net profit in sight of $15 a share, and it has 
as yet only been scratched. This is going to be a most 
remarkable mine. The prospects of the Tennessee 
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Copper Company are also excellent. I place these two | 
things as far ahead in intrinsic value of most of the | 


copper mines in which the English people are now 
gambling. ‘They can survive a fall in the price of the 
metal which would hit most of the other mines badly. 

In gold mining the centre of gravity in America is 
now in the El Oro field of Mexico. The Esperanza Mine 
continues, I believe, to find good ore on its new lodes 
but I understand that the payable area of these has now 
been fairly well outlined. Pending the discovery of 
another Bonanza, I should say these shares were dear 
enough at present, but I don’t think that thev are over- 


valued. The El Oro Mine has of late done nothing | 


to justify the recent big rise in its valuation, and at 


present I look on the shares as too high. The first sub- | 


sidiary put off by it—the Mexico Mine—has, no doubt, 
some good ore, but I believe the interest of El Oro 
in this is not more than one-eighth. As to the second 
subsidiary—the Somera—it has prospects rather than 
ore reserves, and prospects do not always materialise. 
Of course, surrounded by mines like Esperanza, El 
Oro, and Dos Estrellas, the ground owned by Somera 
is capable of anything, and there are, no doubt, specu- 
lators to whom such a venture will appeal. There is a 
great deal of exploration and development going on 
in Mexico at present, and during this year a number of 
ventures are likely to be capitalised in London. Some 
of these will be bad. On the other hand, this is, from 
a mining point of view, one of the promising countries, 
and English capital well laid out there ought to bring 
in good results. 


TRUST INVESTMENTS. 


HavinGc regard to the nature of Stock Exchange 
business as a whole, it cannot be looked upon as a 
matter for surprise that the Official List of the London 
Stock Exchange should contain many anomalies. There 
is, however, one anomaly which appears to us to deserve 
some attention from that large section of the investing 
public which is interested in Trust investments. We 
refer to the fact that while the Corporation stocks of 
London, Leeds, Liverpool, and Manchester can be 
purchased to yield only from £3 2s to £3 4s per cent. 
such guaranteed stocks as those of the Great Western, 
London and North-Western, Midland, and North- 
Eastern Railway Companies can be bought to yield 
about £3 6s per cent. With the exception of the 


two South Yorkshire rent charge stocks of the Great | 


Central Company, which are non-cumulative, and 
neither of which is a Trust security, it appears to 
us that nearly all the guaranteed stocks may be 
said to occupy in point of security a position little 
inferior to that of second debenture stocks. They 
rank for dividend immediately after the debenture 


issues of the respective companies, and the dividends are | 


cumulative. ‘Taking into consideration these facts, and 
the further important circumstance that a great improve- 


during recent years, it is somewhat difficult to see why 
the guaranteed stocks of the companies we have named 
should not be held to afford quite as good a security as 
the leading corporation stocks. 

The financial policy which has been pursued by the 
four largest English railways during the past ten years 
has greatly strengthened the position of the holders of 
the guaranteed stocks, and we show in the following 
table the principal economic changes which have 
oceurred during the period named, viz. :— 





Total Amount of 
Debenture 
Stock Issued. 


‘June 3, | June 3, June 30, June 30, June 3,' June B, 
1905. 1895. 1905. 1895. 1905. 1895. 


£ £ £ £ ; £ 
Great Western .....102,669,058 82,452,813,21,715,736)18,351,734| 4,755,560 3,992,171 
London and North. ! 


Total Capital 
Expenditure. 


Net Receipts 


| 
| 
Year Ending— 




















Western ...... 115,849,333 105,502,953: 39,008,202 37,532,804) 5,473,154 5,265,680 
Midland ........-- 1 94,346,087 41,552,082'28,148,420 4,800,173 4,060,345 
North Eastern .... 78,515,148 64,425,618 23/523,685:16,834,590| 5,374,838 3,090,232 
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Of the large increases in the amount of debenture | 


It will be observed that the charges for interest and 
rents of leased lines for the year ended June 30, 14 
show comparatively trifling increases upon the am 
required for these purposes in 1895, and that in the case 
of the Midland Company there was actually a decrease. 
But this is accounted for by the fact that a great many 
of the leased lines in existence 10 years ago have been 
taken over and paid for by the allotment of ordinary and 
preference stocks, and it is of interest to note that the 
rents of leased lines, guarantees, &c., payable by tl 
Great Western Company fell from £285,201 in 18g5 to 
£192,247 in 1905. In the case of the Midland Company 
the amount so payable also showed a very large 
decrease, the figures being /£223.459 and 
£54,777 for 1905. The effect of these operations has, 
therefore, been to increase very materially the margin of 
security afforded to the holders of the guaranteed stocks, 
and a glance at the figures contained in the last column 
of the above table will show what an ample margin of 
security exists. 

When we turn to the corporations, it cannot be said 
that any such improvement has been effected in the 
security afforded to the holders of their stocks; and it is 
interesting to note that the net indebtedness of the four 
municipal bodies to which we have referred is more than 
double the amount at which it stood ten years ago, the 
figures being as follows, viz. :— 


ps 


Tin 
ULitlS 


1e 


in 
aid 


for I8 


Q5 


Net Debt.—— 





1905 1895. 
£ £ 
London County Council 44,620,266 .. 19,443,140 
IBGE ‘éccesss ‘ ée 12,625,116 4.754.264 
Liverpool ..... eeecctous 14,251,977 7,066,798 
Manchester ........+-+- 22,631,721 14,784,577 


No doubt a very large proportion of the increased 
indebtedness has been incurred in respect of reproduc- 
tive undertakings. But it should not be overlooked that 
there are some departments of municipal trading that are 
quite as much open to competition as are the railways, 


| and the advent of the motor "bus can scarcely ‘ail to 


; ; me ~~ | ' have the effect of diminishing the profits of some of the 
ment has been effected in the position of British railways | 


, Municipal Trading, issued in July, 1903, was in effe 


costly tramway undertakings of our great municipalities. 
In connection with these matters, it may be recalled 
that the report of the Joint Select Committee on 


? 
‘ 


recommendation that the existing systems of audit 
applicable to corporations and other local authorities 
should be abolished, mainly upon the ground of thei 
inadequacy, and that auditors being members of the 
Institute of Chartered Accountants or of the In- 
corporated Society of Accountants and Auditors, 
should be appointed by such local anthorities. 


The committee were of opinion that it should be made ! 
clear by statute that the duties of those entrusted with | 
the audit of local accounts were not confined to the mere | 
certification of figures, and they enumerated the points | 


with regard to which they considered the auditors should 
be required to report to the ratepayers. [he recom- 


mendations of the committee regarding audit appear to | 


us to be eminently reasonabie and desirable, and it is 
somewhat inexplicable why steps were not taken by the | 
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stock outstanding, nominal additions account for | 
£11,769,422 in the case of the Midland Company, and | 
tor £ 5,999,900 1n the case of the North-Eastern Com- 
pany. The bulk of the money required for further '| 
expenditure on capital account was obtained by the issue 
of ordinary and preference stocks, and we show in the 
following statement the debenture and other charges 
and the margin of net profits after meeting the dividend 
on the guaranteed stocks, viz. :— 
YeaR Expine June 30 
Marg 
Debenture Inte- | Amount Required Receipts a 
rest, Rents of to pay Dividendon Payment of De 
Leased Lines, &c.,Guaranteed Stcks. I: st, &c i 
D 1Gtid.s 
1905. , 1895. | 1905. | 1895. 1905 1895. 
: £ £ £ £ £ £ 
Great Western ..... 1,241,325 | 1,111,441 | 1,275,444 1,248,102 2,338.501 1,632,629 
London & N.-Western 1,384,355 1,315,345 604,016) 604,016 3,484,785 3,346,219 
Midland .........-. 1,064,782 | 1,066,286 | 448,618 239,782 3.286.773 2.754.277 
North-Eastern . 675,072! 634,050| 338.676 128.860 2361090 2.327.522 
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42 
late Government in the matter. We hope, however, 
that the new Government will give early consideration 
to the question of carrying into effect the recommenda- 
tions of the Select Committee. 


ST 





IRON AND STEEL IN 1905. 


Tur history of the iron and steel trade during 1905 is 
fortunately more favourable than that of several 
years preceding, inasmuch as it witnessed a revival 
that gives good hope of further expansion and develop- 
ment during 1906. The evidences of this are not only 
manifest in the greatly increased volume of trade in 
iron and steel, but they are also reflected and con- 
firmed by the Board of Trade Returns, railway traffics, 
Bankers’ Clearing-house figures, and in many other 
ways which might be mentioned. 

The first impulse was given by a sudden and almost 
inexplicable demand for steamers early in the year. 
This was followed a few months later by the termina- 
tion of the terrible and desolating struggle between 

Russia and Japan, which led to very sanguine hopes 

as to the results likely to follow from peace in 

the Far East. Another powerful factor in the 
growth of confidence was the remarkable state of 
prosperity in the United States, and its manifestation 
in the wonderful expansion of the iron and steel trade 
of that country. If all that was expected was not 
realised in respect of the demand for supplies from 
this side of the Atlantic, it was sufficient, with other 
developments, to bring about a very distinct improve- 
ment not only of feeling, but of actual business. The 
volume of trade was further considerably enlarged by 

a second wave of shipbuilding, which took place in 
September, and this in turn stimulated the demand in 
many other directions, so that the business done in 
the last quarter of the year was almost beyond all pre- 
cedent. The result of all these influences has been a 
very decided change for the better in the condition of 
the trade. Makers, being now full of orders, are con- 
suming much larger quantities of pig-iron, and these 
require larger quantities of ore and coal, and this de- 
mand not only gives greater employment for labour 
in the particular trade, but spreads out in a 
greater demand for shipping to carry ore. The 
revenues of the railway companies increase also, 
and they in turn order wagons and locomotives and 
other requirements necessary for their improved trade. 


advance cannot be considered great, and it is to be 
hoped there will be no false movements which might 
tend to retard the growth of the trade now that it is 
expanding so naturally. Taking prices of pig-iron by 
way of illustration, it may be pointed out that, 
although there were some rather wild fluctuations, 
caused by exceptional speculative conditions, the price 
of No. 3 Middlesbro’, which was 50s 6d at the begin- 
ning of the year, was only 54s at its close. During 
the year prices did fluctuate between 48s and 55s, but 
only because of the reasons already stated. The rise 
in manufactured iron throughout the year did not in 
general exceed 10s per ton, but owing to combinations 
on the part of special manufacturers, rail makers 
advanced their prices £1 per ton, and galvanised 
sheet iron rose 4,2 per ton during the year. 
Hematite pig-iron and steel have been so excep- 
tional in their movements, that we propose to speak of | 
them separately. The advance in hematite pig has 
been quite beyond all precedent. The lowest price of | 
the year was 55s 6d, and the highest 72s 6d, and the | 
year closed at about the highest point. It will be! 
noticed that, whilst the advance in No. 3 Middlesbro’ | 
was only about 4s (or, at the utmost, ros), the rise in | 
hematite was 17s per ton. This requires some ex- | 
planation. We have referred above to the largely | 
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the part of Germany in shipbuilding, it is of im- 


Although prices have risen somewhat already, 
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increased demand for steamers during 1905, and 
we know already that the tonnage launched last year 
was the largest on record, and exceeded that of 1904 
by about 400,000 tons. This increase was sufficient of 
itself to have lifted the price of hematite pig very 
considerably, but it was the demand in the last quarter 
of the year that made all the difference. As a rule, in 
ordinary times, shipbuilders are not so very anxious 
to cover their contracts by buying steel-plates, but, 
with the changed conditions of the trade in Septem- 
ber, it was very different, and it was not surprising to 
| find the demand was of quite an abnormal character. 
‘As makers were concluding large contracts with ship- 
builders and others, it was necessary that they should 
buy large quantities of pig, and it was this which led 
to the rise of about 14s in price during one short 
month. This increased price was demanded because 
of the advance in price of ores, and also in freights, 
but it cannot be concealed that this extraordinary rise 
in prices is a serious menace to the future of steel. One 
result, undoubtedly, will be to draw attention in a 
very pointed manner to the necessity of adopting the 
basic open-hearth furnaces to a larger extent, as the 
difficulty surrounding the supplies of foreign hematite 
ores is very serious. In this connection, it may be 
well to point out that, though the discovery of the 
Thomas-Gilchrist basic process was made by our own 


| 


countrymen, it has been used to a comparatively small 
extent in this country as compared with Germany. 
According to the last returns, the quantity of basic 
pig-iron produced in Great Britain was about 1} mil- 
lion tons, against nearly 6$ millions in Germany, 
and it may be well to note that the total pro- 
duction of pig-iron in Germany is now about 10 mil- 
lion tons, as compared with 9 millions in this country. 
| Considering the possibility of greater competition on 


portance that both shipbuilders and pig-iron producers 
should give some attention to this matter. 

Any review of the iron and steel trade would be incom- 
plete that did not draw attention to the great expan- 
sion which has taken place in the production of the 
world during the last few years, and especially to the 
fact that this has been mainly, if not entirely, in the 
United States and Germany. The following figures 
will show the main facts pretty plainly :— 


Propuction of PiG-1ron THRouGHOUT the WHOLE Wor LD. 


1905. 1904 1902. 1900. 1690. 1880. 
Millionsof tons.. 543 .. 45 .. 43h .. 40 .. 274 .. 184 
Propection of the Turner Leapinc Countries (Millions of Tons). 

1905. 1904. 1902. 1900. 1890. 1880. 
United States .. 23... 164... 173 .. 14 .. 9 .. + 
Great Britain.... 9 .. 8% .. 8}.. 9. 8 .. 
Germany ...... 103... 10 .. 84 .. 8% .. 4)... 23, 


These are extraordinary figures, and about them a 
very great deal might be written, but it will suffice at 
present to say that one conclusion that may be drawn 
is that the production of iron and steel throughout the 
world is proceeding at an increasing ratio, and this 
gives us the assurance of a moderate range of prices 
as compared with 1872-4, when under somewhat 
similar conditions prices rose by ‘‘ leaps and bounds,” 
but left behind a heritage of woe, which it is hoped 
may be avoided in the future. Moderate prices are 
absolutely necessary for healthy expansion in the 
trade, and it is to be noted that efforts are being made 
to prevent a runaway market in the United States. 
It is to be hoped we may see the same principle applied 
in this country. 

There appears to be a very general concensus of 
opinion that the year 1906 opens under exceptionally 
favourable conditions. With the single exception of 
Russia, there is peace and comparative prosperity 
in most of the countries with which we trade, and 
there are specially great anticipations with regard to 
the developments which are possible in China, Korea, 
and Japan. At home, trade is visibly expanding, and 
if this leads to less unemployment, it must be the 
means of improving many other trades which have 
been suffering during the lasttwo or three years. 
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THE NEW PERUVIAN LOAN. 


THE reports that have been circulated in regard to 
the new Peruvian loan have caused lively fluctuations 
in the securities of the Peruvian Corporation. On 
balance prices have moved appreciably in an upward 
direction, the belief apparently prevailing that arrange- 
ments which are pending will prove beneficial to the 
corporation's interests. So far as we understand the 


facts the position is, that the Peruvian Government | 


has negotiated with the Deutsche Bank a loan of 
#;2,000,000, the proceeds of which are to be applied to 
the construction of certain new railways. 


for the construction of these lines. But it is not im- 
probable that a portion of the loan may be offered here, 
an influential group, with Messrs Speyer Brothers at 
its head, having negotiations in hand which may lead 
to that result, and also to the securing for this country 
of a part of the construction work. It appears that 


Messrs Speyer Brothers have only interested them- | 


selves in the matter in the anticipation that 
negotiations will terminate in an arrangement which 
will satisfy the Peruvian Corporation. The 
matter, then, so far as the London group is concerned 
hinges on the question of arriving at an agreement 
which will ensure the co-operation of the body named. 


In considering the history of the financial policy of | 


Peru, it cannot be gainsaid that the British investors 


who placed their money in Peruvian securities have | 


undergone an experience of a peculiarly depressing 
character, owing to the flagrantly dishonest conduct of 
the Peruvian Government. It may be that there 
were faults on both sides, but an impartial review of 


the facts tends to the conclusion that the failure to | 


arrive at a settlement of the Peruvian Corporation’s 


claims against the Government has been due to bad | 
faith on the part of those responsible for the govern- | 
Up till quite recently there was reason | 


ment of Peru. 
to believe that the financial needs of that country 
would accelerate a settlement. It was known that 
Peru was in want of money for the purposes of rail- 
way construction, and the assumption prevailed that 
so long as her administrators adhered to a policy of 
dishonesty, the raising of a loan abroad was out of the 
question. That assumption, however, was shown to 
be unfounded when a German banking house recently 
advanced a substantial sum to the Government ; and 
further proof to the same effect is provided by the 
loan which has now been negotiated with the Deutsche 
Bank. Judging, therefore, from past experience, 
Peru is now less likely than ever to be in a mood for 
acceding to the corporation’s claims. 

The foreign financiers who have ministered to the 
financial needs of Peru seem to think that this market 
would consider it a great privilege to participate in the 
new loan, but in that matter they are labouring under 
a delusion, for British investors are not overwhelmed 
by a desire to lend money to a country whose treat- 
ment of its foreign creditors has not hitherto been 
characterised by honesty or straightforwardness. Nor 
do people here look upon a loan which is to be used for 
purchases in the lending country in the same light as 
foreign investors appear to do. Orders from abroad 
are excellent in themselves, but 
securing them is more than doubtful 


when they 


emanate from a questionable source, and have to be | 


paid for by those who carry them out. But it is 
impossible to speak specifically of the merits of the 
present proposal until the whole of the facts are 
made known. The association of Messrs Speyer 
Brothers with the project will ensure the honest 


financing of any issue that may be made here, and if | 


the capitalists who are interesting themselves in the 


matter are able to effect an arrangement that tends | 


to improve the position of the Peruvian Corporation 
they will have performed a very useful task. The 
Government, it may be remembered, was willing last 
year to assent to an arrangement which included an 
obligation on the part of the corporation to construct 
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| certain railways in consideration of an annual sub- 
| Vention of £60,000 for 20 years, out of the proceeds 
| of the tobacco monopoly, but this subvention was de- 
| clared by the directors to be altogether inadequate. 
| It is a fair presumption that the lines in question are 
the railways it is now proposed to construct, and it 
will, therefore, be interesting to have disclosure of the 
new terms that have been laid down. In any event, it 
is highly satisfactory that the financial group which is 
negotiating for a portion of the loan for London is 
| not only astute enough to see the objections to attempt- 
|ing to make any issue here without the approval of 
| the existing creditors of Peru, but is honestly giving 
expression to the impropriety of such a course. 





—— 
THE COTTON TRADE IN 1905. 
Last year was the most active 12 months ever experi- 
| enced in our staple trade. It was a period of big pro- 
fits. Every loom and spindle that could be gaited 
| worked at full stretch. 
' Sheds and spinning factories was never greater. 


The production of the weaving 
Our 
total exports of piece goods were 11 per cent. more in 
|yardage than in 1904, and our customers abroad in- 
| creased their takings of Lancashire spun yarn in 1905 
| to the extent of 25 per cent. more than in the previous 
year. It was, indeed, a time of mill building, and of 
loom erections. Another feature was the compara- 
tively large supply of American cotton, instead of the 
| scarcity felt in the preceding season. These and other 
‘matters are briefly referred to below. It may, how- 
ever, be added that this year of 1906 has opened with 
a healthy cloth demand from India, a promising home 
trade, a strong market in fine yarns and in export 
bundles. The only dark cloud affecting producers is 
the over supply of American home trade yarns caused 
by the starting of new concerns. 

Raw American cotton advanced in price during the 
12 months about 65 per cent. The year 1904 closed 
at 3.77d on the spot in Liverpool, and on the 29th 
ultimo, the last business day of 1905, the quotation 
was 6.24d, or a rise of 2.47d. During the year there 
| were violent fluctuations in values from week to week. 
Manipulators in the raw material in the States were 
never so busy. The supply was considerable in the 
early months of the year, but then spinners bought 
extensively to cover yarn sales. In the summer new 
| crop prospects, which were adverse, assisted the bulls 

in forcing up values. At the end of August the 
American crop turned out to be 13,557,000 bales, as 
compared with 10,124,000 bales the season before. It 
was felt, however, a few months ago, that the current 
season’s crop would be rather small. Ginning reports 
and bureau statistics have been issued, but, speaking 
broadly, Washington figures are not believed in here, 
for obvious reasons. Our market in Manchester seems 
to have decided in its own mind that the crop will 
be somewhere about 11 millions of bales. Egyptian 
descriptions have also risen in value from 74,4 to 84d. 
The new crop is expected to be rather larger than that 
of last year. East Indian cotton is doing fairly well, 
'but Lancashire is not very much interested in Surat 
qualities. Altogether there seems every likelihood 
'of there being plenty of cotton to go round, so no 
short time is anticipated this year. 

The highest point of the market for American cotton 
in this country during the year was on December 8th, 
when middling was quoted at 6°42d, and the lowest on 
January 27th, when it was quoted at 368d. The follow- 
ing is a table of average prices in Liverpool for the past 
year and also 1904:— 

Average Prices in Liverpool 





ry, 
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Mid. Fair Gd. Fr. Good No. 1 Good 
American. Pernams. Egypt. Bhow’r. Oomra 
d d d d d 
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The following is a table of consumption and stocks 
of cotton in*Great Britain, in 1,000’s of bales, during 
the past ten years. Also the average prices of Ameri- 
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can, Pernam, and Surat during the same period, and 
the American crops :— 
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The following is a table of quotations current on the 
dates named for four standard cloths :-— 


reittiineitteimeniavatshtathaiseltithitt . —_-—— 32-in. 36-in. 38-in 39-in. 
! las ss! . Printers. “——- ee oe 
See . 31 ‘ds. ‘ds., rds., ° ‘ds., 
tw Stock, Dec. 3lst. a< S| Average Prices. 24 16 by 16 1s by 19. 18 by 16. 16'by 15. 
or. a> 3|——— 35 | 32's & 50's. 328 &40's. 10 Ibs. 8+ ibs. 
” ; Great = e| Middling Fair | Fair ge | 1905. s da s a s a s a 
Liverpool. pritain ios =| American. Pernam. Surat.) | Jommeny 6.0. BO 8. oo) WM Ubi we FT oe 6.7 
os | February 3.. 14 6 .. 1310h .. 7 4h « 6 5 
Gin ae Fade 7) a | March 3... 1410) .. 14 3 ee “sy arn 
1905 1,022 1,404 71130 5°09 540 | .. 13,557 | ipril eg 7 ls = . “ ’ 7 oe . : 
1904 834 | 1,162 59,170 6:60 678 | .. | 10,124) May pee ae 14 ee ee iri Bpowey SS 
1903, 518 795 61,030, 603 618 | .. | 10,758 | June . me te 16 3 88. 79 
1902 605 mime 47 | 400]... (eee Ee ee se fg ee 
1901 828 | 1,053 61,870! 4% Ste | ee 10.425 | oo ten Ber an op Saneeene ¢ Paneer oy 
1900, 625 871 62.280 515 | | Seles ee ee oc uc lec cn eS 
1899 713 916 65,810) 3% 3B Css (11,235 | Soe en Set Bee et! Bee eee ae ee 
1898 1,337 1,629 66,480) 3,5 3%  '11,181 | November 3 .. “ ak ce ce 
1897, 854 | 1,091 |62510| 32° 4} ; 8,714 nt “ : . = ; BBs thang 
Cc i o 3 ” “* *- oe 
1896, 989 1,238 ! 63,960) ‘i at Sci neni 48 licens 385 ; 7,162 * Nominal. 
| 


Our export yarn trade was more active than for a 
long number of years back. Here are the figures, 
which speak for themselves :— 


Lbs. 
BEES tpceneeenena cbbiatiiasemiesiaatd eeeeee 205,000 900 
Ph ccccihubGuiciskineeissas creck sxe 163,901,400 
SRD Sv cnscnndshandpwieiatekdersd tenes 150,758,100 


It will be seen how largely our customers abroad 
have increased their purchases. Bolton yarns for 
several of the earlier months of last year were in a 
rather poor way. A few months ago, however, a 
decided improvement set in, which appears likely to 
continue. The margin to-day between yarn and 
Egyptian cotton is wider than for four years. Home 
trade counts were very busy up to the end of June, 
and large profits accrued. Since then there has been 
a tapering off in the demand. The supply has been 
rather larger than the requirements of the looms. As 
a result the margin has gradually narrowed, until to- 
day it is little more than change for a shilling. 

Subjoined is a statement of the quotations of 
middling American (spot), 32’s twist, 40’s weft, and 
50’s weft ; also 60's twist and fully good fair brown 
Egyptian spot cotton. The yarn prices are actual 
sales on the dates given of one large spinning of 
average quality in American descriptions, and of one 
spinning in 60's T (Egyptian) :— 

Pully Good Fair 


Mid. 32's 40's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
1905. d a da d d d 
ms. 6. 098 6. TR? be TH ce SR one OR ce RR 
Jén.20.. S8h... 7 a Tarr ere, weeny 
Feb... 3... TW 7 oe Tey -- 88 .- O68 .. 12 
Tn dner SEone TR. om. ee, of Sh. ce 8 _- a 
Apr. 7.. 427 .. 7% a” ey) ek os 123 
Mey 5S... 43) .. % .. Th 82 6}. 123 
Sane 8... 46... TE: o- TH. 98 oo. Te ow. 
July 7.. GOl .. 9 « a - 10s oo Yee 
ae Bn HE. or) BE v.39 os 83, .. 13¢ 
Sept.1.. 585 .. 833 .. BF .. 9% 74H =. 13} 
ce, G.., OSE . 2% 83; +. oe 95% 732 e 15} 
Wee: 5... SOB .. Hh -. BH .. SDH .. BE 1... 1G 
Dee. 1.. 616 .. 84 .. 9 — 8 .. 14% 
Dee. 29.. 624 .. Ie 9% .. 103 8; .. 14% 


* Nominal. 
China absorbed more Lancashire cotton goods dur- 
ing 1905 than, perhaps, at any previous period. 


India | 
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did very well also, her takings being 41 per cent. of | 


our total shipments. 


The exports in each of the past 
three years were :— ° 


Yards. 
ED. cit skeseee abide ab ie tenn ee - 6,198;199,900 
Reet sx bidabiibiste eben ins Kmmeene 5,591,822,000 
DD scGdwugsbaith Henbdees.coanen ee 5,157,315,600 


The outlook in our Eastern dependencies is en- 


stocks are growing in bulk. It is hardly expected, 
therefore, that we shall have much trade from China 
for several months to come. 


! 
j 
' 
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Below will be found the net profit and loss of the 
spinning trade from 1884 :— 


Averages Yearly 
per Company. Average 

Profit. Loss. Profit. Loss. Div. 
Year. £ £ £ £ Paid. 
BROS ccccsces GSS.070 .. ae Te ce om 8 
BOF vececces 31,729 os SHB 4. ne 2s 
BSB Cc c0cee. oe ve MEI oe ve) oe OD coe 
1902 20.2.0. oe wo MMB. ine Bowe 
re 279,045. «2 oe a” | ee ee 
re 344,548 .. 2 3,307 .. cose 
BED es cess SBI,I7E 2. oe 4,432 4. +0. oe & 
BIE. . cvvese 271,804 BORD: we ‘Voce oe (GF 
WGP 2c coves 157,570 LO. co. oo ee D 
FEBS. cercees 49,631 Bee), 06-,<rin ae 
IBS 2. ccccce 63,167 .. ee as Geass | cs. om. ae 
Se cvesesce er ee ee ss | ss we) 
SEOs oc ccvess o- oe CAD .. oe 613. ... 1 
a ee ee - 94,770 we SF oo 
[EE iesccews 38,758 - SB3...e | co oo & 
DT + cnseees 384,050 ° «os se 
BED svcccces 220,587 3555 .. oe of G 
Ee 250,932 .. oo 3,925: 0 oc co S 
MEBF 6.20000 86,810 ., oe ve BD ce | ee ee @ 
ae oe oe 61,718... ae eres 
SE sopnenes ee 2,750 .. Ye Se 
1884........ 125,000 2083 .. «2 eo S 


The above table shows that during the past 22 years 
16 have been profitable periods, the aggregate profits 
amounting to £.3,382,868, the loss for the other six 
years being £206,766, or a net profit earned of 
£3,116, 102. 

Summary of go companies (reduced to one huge mill) : 


£ 

Total amount of paid-up share capital ..........seeees 3,614,771 
Total amount of mortgages and debentures... £161,957 
Total amount of loan ......... eeeees eseee 1,632,574 

——— 1,794,331 

Total capital cmployed.......ceseeees - 5,409,102 

Total profits earned by 90 companies ..............+. 693,070 

Average profit per company.........+. Needossedaneess 7,700 

Against profit per company, 1904 ........06.. see sees 552 
The yearly profit of £693,070 earned during the year by 

the £3,614,771 share capital works out to a per- 

Centage Of ........sseeeees qeeeeseocesane £19 3s 6d per cent. 
Against profit earned 1904 of .......ceccecccecccess £1 per cent. 
The shareholders have received an average dividend of..7 percent. 
Against payment of 1904 of........00 ceccsescccecscs 24 per cent. 
Righbty-five companies have credit balances ....... owe 414,585 
Five companies have adverse balances.............++. 14,581 





Total credit balance and reserve funds in hand at 
end of 1905 


Against adverse balance end of 1904 of.............6. . 
Present book value of mills, machinery, and motive 

POT cccccscveseecstconne OOnd cc stevspes sane 
Total number of twist spindles 
Total number of weft spindles 


400,004 
102,537 


4,430,452 
3,358,032 
4,051,424 


During the year the North and North-East Lanca- 


ee “. 


shire Employers’ Association, in res 

. ok in r | i vers’ As; , In response to a demand 
couraging. The supplies, not only from this country, | from the workpeople for a rise in wages to the extent 
but from America, are very large in Shanghai, and | of 7} per cent., decided to give 5 per cent. on the 


) In the meantime, the | the consideration of a further advance of 24 
nearer outlets of the Continent are not doing badly. | be considered in January, 1906 
‘J « , . 


Home trade goods are busier than for years back. Ex- 


tensive orders have been placed for delivery this for an advance of 5 per cent 


spring. 


second pay day in July, this being agreed to by the 
operatives. It was further agreed by both sides that 
+ per cent. 


The operative spinners and cardroom hands applied 
The employers urged 


, that the matter be deferred for a period, but the hands 
RS nee eeeereeeee LS 
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‘could not see their way to consent to this proposal, so 
notices were given to cease work. Just before the 
expiration of ‘the notices, the Lord Mayor of Man- 
chester (Sir Thomas Shann) got the two sides together | 
at the Town Hall, in order to see if a settlement could 
be arrived at without a strike. Matters were compli- | 
cated by the Bolton masters giving notice for a reduc- 
tion in wages to the extent of 5 per cent. However, 
the whole question was discussed at the Town Hall 
conference, with the result that the Bolton employers 
withdrew their proposal. A bonus of 5 per cent. for 
three months, expiring at the end of November in the 
federation area, was offered and accepted, and it was 
jointly i greed that an effort should be made to frame 
a scheme to pay wages on an automatic scale, accord- 
ing to the state of trade. Each side will be at liberty 
to act after the end of February. 

It remains to be seen what will be done during the 
next few months in regard to the matters mentioned in 
the two preceding paragraphs. 

Of new mills to use Egyptian cotton, 11, with 940,35! 
spindles, got fully to work in the last six months of x 
year ; 3, with 280,000 spindles, had partly commenced 
work at the end of the year; and 17, with 1,665,000 
spindles, were then being erected. Of new mills to use 


American cotton, 3, with 240,000 spindles, had got 
fully to work before the end of the year, and 31, with 


j 2,685,000 spindles, were then in course of erection. 
Complete figures are not yet available as to the number 
of new looms, but 45,000 is given as an estimate. 
‘ Several of the new sheds will not be fully at work for 
7 a few months. It may be stated as an interesting 
: fact, that if all Lancashire loom makers were fully 
3 employed for home work, the output per year would 
hardly be more than 50,000 looms. 

The outlook in home trade American yarns is not 
% very bright for the new year. The reckless building 
More 





By of mills is telling its tale. yarn is coming on 
5 to the market, with the result that supplies are slowly 
9 tending to back up in first hands. Egyptian yarns look 


79 better than for some time back, and the outlook is not 
q unsatisfactory. Shipping yarns are deeply sold at the 


moment, and it remains to be seen whether our cus- 
‘tomers abroad will continue to increase their takings 
3 on the same scale as in 1905. Cotton piece goods for 
9 India are healthy, but it is hardly to be expected that 
a there will be much trade going on for some time for 


S® shipment to China. Home trade goods have entered 
Pe On a spell of activity, the spring trade being looked 
¥ forward to with encouragement. Raw American 
3 cotton is in an uncertain state. If the crop turns out 
a to be 11 millions of bales, there will be no scarcity. 


a A good deal, however, depends on the ultimate growth 
this season. 


be AD 








* OUR FOREIGN TRADE IN 1905. 


Ix considering the figures of our oversea trade for last 
q month it has to be remembered that December, 1905, 
am contained five Sundays, whereas there were only four 
| & in the same month of 1904, and this consideration had 
the more effect inasmuch as the last day of the month 
in 1905 was Sunday, so that cargoes arriving on that 
day could not be discharged within the month. In 
1904, too, Christmas Day fell on a Sunday, thus re- 
ducing the holiday to one day instead of two, although, 
of course, the second day was very generally observed 
as a holiday. In spite of this loss of more than a full 
working day, there is a small increase in both imports 
9a) and exports, and these, added to the gains in prev ious 
months, constitute the year’s record in regard to our 
foreign trade a most favourable one. The figures 
are the more striking since, in addition to the two days’ 
shortage mentioned above, another day was lost owing 
HA) to 1904 being a Leap year, the total number of work- 
a ing days in 1905 being three less than in 1904. In the 
; following review we shall confine our attention mainly 
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| we shi ull publish articles showing by means of calcul 


to the figures for the whole vear, beside which the 
returns for the single month of December are of small 
significance. 


It may be mentioned here that in our ne issues 


xt two 


lia- 


tions based upon the Board of Tr: ide figures, the exact 
proportion in which the increases or 


decreases in the 
various items of our imports 


and exports for the vear 


are due to variations in quantity and value respec- 
tively. 

Our imports for the month of December are valued | 
at £53,120,486, as compared with 452,845,366 for 


2-2 


the last month of 1904, the increase of £275, 
equal to 0.5 percent. The outstanding feature of the 
month’s import returns is a heavy falling-off in the 
value of raw cotton, due to the greatly shortened 
supply from the United States. This may be due, 
some extent, to the smaller crop, but it is understood 
that the effect of the short crop is being increased by 
the tactics of the growers and market operators, 
are holding back the 
prices. There are comparatively small decreases 
wool, oil seeds, paper-making materials, and some 
kinds of textile manufactures. These are offset 
increases in iron and other ores, timber, iron and steel, 
lead, tin, cotton goods, and leather. 
The value of our imports for the 
returned at £565,279,402, which 
£551,038,628 in 1904, and shows 
#£:14,240,774, equal to 2.6 per cent. 
Board of Trade classification, there is 
comprising food, drink, and tobacco, 
£971,535. Grain and flour are 
value for 1905 than for 1904, 
increase of £.3,000,000, 
Indian corn 4,800,000, 
there are declines of 
41,100,000 in barley. 


who 


whole year is 
compares with 
an increase of 
Following the 
in Section I., 
an increase of 
£457,263 higher in 
wheat showing an 
oats nearly 41,000,000, and 
while among “other decreases 
41,200,000 in flour and of 
The increase in wheat is mainly 
due to larger imports from Argentina and Russia, 
while the falling off in flour occurs in the imports from 
the United States and Canada. Meat shows an excess 
of £745,527 over 1904, owing to larger receipts of 
foreign beef from Argentina, mutton from Australia, 
and bacon from Canada. Our imports of sugar were 
nearly 3,000,000 cwts smaller in 1905 than in 1904, 
but owing to the higher price the cost was £/1,200,000 
more. In Section II., comprising raw materials, there 
is an increase of £5,858,744, decreases in the value 
of cotton, timber, and oilseeds being largely over- 
balanced by increases in iron ore and other metallic 
products, wool and other textile materials, hides and 
skins, and miscellaneous articles. Although the year 
closed with cotton much higher in price than at the 
end of 1g04, the average prices of 1905 were below 
those of the previous year since we imported 2,200,000 
cwts more in 1905, but paid £.3,350,000 less for it. In 
the case of wool, however, the difference was in the 
other direction, the average price being considerably 
higher ; the increase in the quantity imported is equ: al 
to only 9.6 per cent., while the increase in value is 
16.9 per cent. 

The fact that the increase, 


sé 


biggest £7409, 339; 
occurs in Section III., comprising ‘‘ articles wholly or 
mainly manufactured,’’ will probably be seized upon 
by tariff reformers in support of their theories, but if 
they condescend to details, the figures afford little evi- 
dence of any serious invasion of the home markets by 
foreign manufactures. No doubt’ increases of 
£1,272,327 in cotton goods and £ 1,095,458 in woollen 
goods may be so regarded, but the bulk of the imports 
in the section are half-manufactured articles, used here 
as raw materials for further manufacture, such as iron, 
copper, and other metals, chemicals, leather, and 


paper. 


The value of British products and manufactures ex- | 


ported in the month of December is returned at 
£ 28,652,194, as compared with £,28,072,134 in the 
same month of 1904, the increase “of £580,060 being 
equal to 2.1 per cent. The total for the whole year is 


£330,023,467, as compared with £300,711,040 for | 
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supplies of cotton for higher | 
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1904, and the increase of £29,312,427 is equal to 9.7 
per cent. Section I. of exports 1s not usually of much 
importance, as we do not send out large quantities of 
‘* Food, drink, and tobacco,’’ but in the year under 
review the section has contributed quite an appreciable 
amount towards the total increase, owing to greatly 
increased exports of bran and pollard and a smaller 
increase in wheatmeal and flour. Section II., com- 
prising raw materials, contains no item of importance, 
except coal, the value of which amounts to 
£26,061,117, or £801,269 less than the figure for 
1904. The decrease is entirely due to lower prices, as 
the quantity shipped shows an excess of 1,109,000 tons, 
as compared with the previous year. Another item of | 
some interest in this section is hides and skins, 1n | 


which there is an increase of £426,485, and although | 








our requirements for hides and skins are largely met | 
from abroad, our total exports of these articles 
amount to £1,854,526 for the year. In the whole 


section of raw materials there is a 
£120,797. ° 

Our exports of manufactures comprised in Section 
HI. constitute 82 per cent. of the total, and the in- 
crease compared with last year is no less than 8g per 
cent. of the whole, the figures being £:269,959,757; 
against £.243,825,894; increase, £26,133,863. The 
record throughout the section is most satisfactory, only 
one item—manufactures of wood and timber—showing 
a small decrease of £68,210. The value of the iron 
and steel manufactures exported is £.3,760,471 in ex- 
cess of the total for the previous year, the items princi- 
pally contributing to it being pig-iron, £700,000, due 
to the larger quantities shipped to the United States, 
railroad material, £500,000, mainly for East Africa, 
India, and South America, and galvanised sheets, 
£340,000, for Japan and South Amevica. Other metals 


- 


decrease of | 
| 


| show an increase of nearly £,2,000,coo, due chiefly 


to the larger quantities of unwrought copper sent to 
the Continent, and of wrought copper shipped to 
‘‘ other countries.’’ Telegraphic apparatus, the value 
of which for 1904 was very small, show an increase of 
£085,630, and machinery is £ 2,202,430 in excess of 
the previous year. The expansion in this item occurred 
principally in the despatch of locomotives to South 
America and India, and textile machinery to the Con- 
New ships classed as exports, of 
which the destination is not given, show the satisfac- 
tory increase of £974,141. 

In the textile division, cotton manufactures are very 
prominent, with an increase of £8,113,747 over the 
previous year. Of this large increase, 471,400,000 is 
in yarn and £,6,700,000 in piece goods and other manu- | 
factures. The prices secured for yarn were rather 
lower than in 1904, as the increase in quantity is equal | 
to 25.1 per cent., while in value the increase is | 
15.2 per cent. For piece ~oods prices have varied 
but slightly on the average, the increases in quan- 
tity and value being 10.8 and 10.5 per cent. respec- | 
tively. As before mentioned, however, our next two | 
issues will contain articles showing the exact variations 
in quantity and value. Both in yarn and piece goods 
the increases are mainly due to the larger shipments 
for India, Japan, and China. Japan and China are 
also the countries chiefly responsible for an increase of | 
#2,202,430 in our exports of woollen goods, though | 
appreciable increases are also shown in the shipments | 
to Germany, Belgium, United States, Canada, and | 
South America. In spite of the high tariff, there is a! 
gratifying revival in our exports of linen goods to the | 
United States, the total for the year being 42,534,851, | 

| 
| 





as compared with £.2,166,672 in 1904. South Africa 
again falls behind in haberdashery, but makes a better 
show in regard to apparel, boots and shoes, and 
saddlery and harness, in each of which items there is 
an increase as compared with the previous year. Mis- 
eellaneous manufactured articles show the substantial 
gain of £:2,829,429, due mainly to larger exports of | 
arms and ammunition, railway wagons, cycles, motor- | 
cars, cement, oil and floorcloth, skins and furs, and | 
Stationery. 
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Politics in the Stock Exchange.—At the last General 
Election the Stock Exchange was extremely unexcited, 
Perhaps the correct assumption that the Khaki issue 
would carry the Unionists through the contest without 
any trouble was mainly responsible for the apathy then 
displayed. Everything in those days was merged in 
the one great spirit of military patriotism, and a 
few Liberal members of the Stock Exchange who ven- 
tured from public platforms to condemn the war found 


themselves treated in a manner far from flattering 


by their fellows who were Unionists. This time, how- 
ever, the fashion of the fray is very different, and even 
in a Conservative stronghold like the Stock Exchange 
there are to be found many men whose adherence to 
Free Trade principles is sufficiently strong to draw 
their weight into the scale of the Liberal party, 
irrespective of the platform outcries about Home 
Rule, which the sane are able to appraise at their real 
worthlessness. Apparently the more ardent politicians 
in the House have come to recognise that the Stock Ex- 
change may be shaky in its loyalty to the late Govern- 
ment. True enough, its members assembled in much 
force at the Guildhall to cheer Mr Chamberlain when he 
honoured the City with a missionary visit. True, too, 
the opening of the Protection campaign found Mr 
Chamberlain’s early speeches endorsed all round the 
House as eloquent efforts of a man who, at any rate, 
knew his own mind, however limited his knowledge 
afterwards proved to be with regard to dying in- 
dustries that did not die, or with regard to figures 
used for illustration and not for accuracy. Had the 
General Election been fought when the missionary’s 
aureole was undimmed by subsequent revelations of 
the country’s rapidly increasing prosperity under Free 
Trade, the Stock Exchange might have enthusiastic- 
ally followed whither Mr Chamberlain led. But Mr 
Balfour allowed time for reflection, and so to-day the 
Protectionists are very active in canvassing other 
members whose convictions are more shaky than their 
own. The House is easily swaved. When the War 
Commission Report was published, nothing was too 
bad to say of the administration under which such 
waste and mismanagement could be allowed. Mr 
Chamberlain adroitly introduced Protection, and he 
was acclaimed as a saviour of the Empire’s Trade. 
Continued advertisement of the Government's in- 
efficiency and loss of public confidence found the 
House speaking in quite favourable terms of welcome 
of the new Cabinet formed by Sir Henry Campbell- 
Bannerman. Presto! and the Prime Minister’s an- 
nouncement of the Liberal policy upon the point of 
Chinese labour turned the House Tory again. And 
now there are some members of the Unionist camp 
who find consolation fer Kaffir shares in the impres- 
sion that Liberal administration may have the effect 
of making the Kaffir boys work, under pressure 
applied by a self-governing Transvaal body! The 
Protection propagandists have, however, ample excuse 
for their efforts to obscure the Free Trade issue by 
appeals to the interests of those who might be affected 
by the check given to Chinese immigration. Daily 
are the various walls decorated with different cartoons 
bearing, in most cases, upon the Chinese labour ques- 
tion. One cartoon of ** F. C. G.”’ was exhibited, only 
to be crossed with a Tery opinion couched in very 
radical terms. So much is the coolie question 
promenaded in front of all else that from a study of 
the political pictures and literature to be. found in the 
Stock Exchange, one might almost fancy that no other 
important problem was before the electorate. But. 
after all, the active politicians are in a very small 
minority. About a score of Stock Exchange members 
are contesting constituencies, some on the Govern- 


ment side and some on the Conservative, while 
their partners look after business during their 
absence. Some even of those partners have been 


known to express a mild kind of contempt for the 
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political efforts of their brethren, especially where the 
politics of the firm happen to be assorted. Which 
consideration recalls the anecdote of the two partners 
who were much given to advising clients as to specula- 
tions, but whose counsels did not always agree. ‘‘] 
should buy Brighton ‘ A,’”’ said one partner to a 
client, ‘* the stock is going up.’’ To which the client 
replied that the other member of the firm had just 
said the stock ought to be sold. ‘‘ Ah, well,’’ added 
the first, ‘‘ that is also excellent advice! ”’ 





Banking Profits.—Several additional dividend an- 
nouncements have been made by leading banks this 


week, but so far only two London and about half-a- | 
dozen provincial banks have published their balance- | 


sheets. The deposits of the London and Provincial 
Bank at December 31st last amounted to £:13,791,345, 
as compared with 413,358,567 at the end of 1904, 
and those of the London City and Midland were 
£:50,259,088, against 4.47,672,356. The directors of 
the London City and Midland state that the business 
of the Nottingham Joint-Stock Bank has been amalga- 
mated as from December 31, 1904, and if that is the 
case, it would almost account for the increase in 
deposits, as those of the Nottingham Bank amounted 
to £2,000,000. It seems not unlikely, however, that 
the date for acquiring the business should be Decem- 
ber, 1905, as the provisional agreement for amalga- 
mation was made only in mid-November, 1905. The 
later announcements bear out the indications of those 
made last week, that though a majority of the banks 
have earned more in the latter half of 1905 than in the 
like period of 1904, the increase was not large, 
and was partly offset by declines in certain cases. 
We have made from the successive announce- 
ments that have been published a calculation of 
profits which, until the full accounts appear, must 
be taken as approximate only; this shows that the 
London banks whose announcements have been made 
earned in the half-year ending December 31st last net 
profits amounting to 41,834,881, as compared with 
£1,792,404 in the last half of 1904, thus showing an 
increase of £42,477. Four country banks whose 
accounts have been issued return a profit for the half- 
year of £288,449, against £287,492 in the same 
period of 1904, while the profits of half-a-dozen banks 
for the whole year 1905 amount approximately to 
£521,631, against £519,075 in 1904. In the last 
group is included the Merchant Banking Company, 
whose profits have declined from £14,097 in 1904 to 
£,0,748 in 1905, and besides paying no final dividend, 
the directors have thought it desirable to withdraw 
£20,000 from the reserve fund to meet contingencies 
in connection with an adverse legal decision against 
which they are appealing. Apart from that, however, 
it will be seen that the change in conditions came too 
late in the year to do much more than arrest the 
decline in profits that had been in progress. As 
regards the individual announcements made this week, 
the London and Provincial reports a net profit of 
£97,890 for the half-year, against £94,054 for the 
corresponding period in 1904, and as £2,200 more 
was brought in at July 1st, the directors are able to 
increase the amount put to premises account from 
£5,000 to £10,000, and the balance forward is 
£3,000 more. Parr’s Bank, so far as can be gathered 
from the dividend announcement, has earned £,10,000 
more in the half-year, and as a larger balance was 
brought in the carry-forward, is 425,000 more. The 
National Provincial, on the other hand, seems to have 
earned £10,000 less in the whole year 1905 than in 


1904, and makes a reduction of about that sum in its | 


allocations to reserve and other funds. 





Stock Exchange Voting and Shareholding.— Holders | 


of Stock Exchange shares are now invited to attend 


a meeting next Friday, when a fresh resolution, bear-! 


i ' i 7 ci ber 
ing upon the voting power and the maximum num 

of shares allowed to be held, will be submitted. The 
resolution is the outcome of mature deliberation after 


ee —————— eee 


the holding of several conferences between the 
managers and the Committee, and it is satisfactory to 


know that the threatened deadlock has been sufficiently 
removed to enable suggestions for the best means of 
reconciling divergent interests to be put forward ap- 
parently with the sanction of both the ruling bodies 
in the Stock Exchange. As usual in House disputes, 
agreement has been reached along the paths of com- | 
promise, but it remains, of course, for next week's | 
meeting to decide whether the resolution for altering 
the Deed of Settlement, dated December 31, 1875, 
in accordance with the feeling of the general body of 
proprietors. Stated briefly, the principal new clauses 
provide that no shares shall be transferred into joint | 
names ; that no shares shall be transferred to any pro- 
prietor who already holds 100 shares, or which would 
cause his holding to exceed 100 shares, instead of the 
present maximum of 200 shares ; and that the present 
scale of voting, whereby the greatest number allowed 
to each member is three votes, shall be revised so as 
to alter the maximum to five votes. Another clause, 
sinuously worded, declares that ‘‘ no shares shall be 
transferred to any proprietor for account of or in trust 
for any other person, whether a proprietor or not, or 
be held otherwise than in his own absolute and bene- 
ficial right; but a charge or pledge or transfer of 
shares as security for money lent by another proprietor 
or member shall not be deemed to be within this 
restriction.’’ These latest proposals are certainly 
framed on conciliatory lines, and while opposition will 
probably be raised in some quarters, the honest at- 
tempt to solve the various conflicting problems in the 
interest of the ultimate abolition of dual control wil 
no doubt receive favourable consideration as a whole. 


iS | 








Russia's Financial Position—\Ve pointed out last 
week that the gold reserve of the Bank of Russia had 
fallen below the legal limit to the extent of £275,000, 
and that this movement would probably continue. 
And the position has, as a matter of fact, quickly 
become much worse, the return for the week ending 
December 21st, which is now to hand, showing an 
increase in the note circulation of £ 4,114,000, and a 
decrease in the gold stock of £5,460,000. This made 
the total shrinkage of the reserve below the legal 
limit 49,849,000, and no doubt it has been greatly 
increased since, through the Government borrowing 
on Treasury Bills. The gold standard, therefore, has 
clearly broken down, and the ten millions now bor- 
rowed in France would not suffice to re-establish it, 
even if the whole of the money were applied to that 
purpose instead of being taken for Treasury needs. 
The Times of yesterday published a forecast of the 
Russian Budget for 1906, but some derangement of 
the figures appears to have occurred in transmission, 
and we must wait for the text of the document before 
| endeavouring to deal with it. It is worth noting, 
however, that what is called the ordinary revenue for 
the year is said to be estimated at £ 202,786,000, 
which is £5,100,000 more than the revenue for 1905 
was estimated at, and it will be curious to see under 
what heads such an expansion is in the present dis- 
organised state of Russia expected to take place. 
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The Debenture Corporation and the United Realization 
Company.—In our issue of December 16th last we 
referred to the position of the United Realization Com- 
pany, and some further light is thrown upon the affairs 
of that unfortunate undertaking by the report of the 
| Debenture Corporation, Limited. The directors state 
that the board has acceded to a request from the 
United Realization Company, Limited, to reduce the 
rate of the interest payable on their debentures to 1 

r cent. during the ensuing year, and to 2 per cent. 
in cash, and 3 per cent. in Interest Certificates for the 
following year, and to extend the time for repayment 
to June 30, 1908. These concessions may necessitate 
‘some reduction of the dividend on the ordinary stock 
| of the Corporation during the current year. If there 
' should be a reduction of the Debenture Corporation's 
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dividend from this cause, it will be a misfortune that 
can be borne with considerable equanimity, since all 
that could be had out of the United Realization Com- 
pany has been secured by the Corporation to the com- 
plete exclusion of the sufferers by the Liberator frauds, 
for whose benefit the company was ostensibly formed. 
The Debenture Corporation advanced to the Realiza- 
tion Company a large amount of debentures for the 
completion of the unfinished properties taken over. 
Further loans have been made from time to time, the 
interest being 6 per cent., while the Corporation has 
taken large blocks of shares in the subsidiary com- 
panies of the Realisation Company by way of ‘‘ com- 
mission ’’ for its advances. It now holds 4,334,010 
debentures of the Realization Company out of a total 
of £392,000, and it is on this balance that the interest 
is to be reduced as stated. The reduction is evidently 
a very recent arrangement, as the directors of the 
Realization Company, in their report issued early in 
December, stated that the debentures had been ex- 
tended at the reduced interest of 5 per cent. It was 
apparently the impossibility of finding the money 
necessary to pay that rate which led to the talk of 
winding up the Realization Company at the meeting 
on December 14th. The new arrangement has been 
made with a view to prolonging its existence for a 
few years more or less, since an examination of its 
balance-sheet proves that the Debenture Corporation, 
by foreclosing its debentures, can administer the 
coup de grace at any moment it pleases. Of course, 
the Debenture Corporation is not in existence for 
philanthropic purposes, and may have been justified 
from a strictly business point of view in its dealings 
with the United Realization Company. The manage- 
ment of the latter, however, has obviously not been 
conducted in the interests of the shareholders, whose 
last hope of getting anything out of the Liberator 
wreck has finally disappeared, and the manner in 
which the assets have been frittered away involves 
a grave reflection upon those responsible. 








‘“‘Making-up ” Prices.—\\ hile they are in the reform- 
ing mood in regard to prices, the Stock Exchange 
Committee might turn their attention to the official 
list of making-up prices. In that list the prices of 
the current settlement are put at the right-hand of the 
title of the security, and those of the previous settle- 
ment are placed on the left, thus ostensibly enabling 
an immediate comparison to be made. There is, how- 
ever, nothing to show when dividends or interest have 
been deducted in the interval, and the comparison is 
consequently frequently misleading. In the making- 
up list of last Wednesday, for instance, the Argentine 
loans quoted showed irregular variations, several 
having apparently fallen slightly or advanced only by 
a fraction as compared with December 27th, while 
others had risen 2 to 24. The reason was, of course, 
that a half-year’s interest on a number of the loans 
was deducted on January 2nd, nominally lowering the 
price 24 in the case of the 5 per cent. and 3 in the case 
of the 6 per cent. loans. This circumstance could only 
be ascertained by a reference to the Daily Official List, 
and a distinct improvement would be made if the 
securities were marked xd, as in the Daily List, while 
it would be a further convenience if the exact amount 
of the deduction could be indicated. 





Mexican Finances.—From a brief summary of the 
Budget statement of the Mexican Minister of Finance, 
published by Le Mexique, we learn that the ordinary 
revenue for 1904-5 amounted to $92,083,886, and the 
ordinary expenditure to $79,152,796, there being thus 
a surplus of $12,931,090. The surplus, however, is 
exclusive of certain payments made for the winding up 
of the accounts for previous years, &c., and if these 
be included the excess revenue is reduced to 
$9,792,411. There were also certain receipts and ex- 
penses classed as extraordinary which are not in- 
cluded in the above figures, and for the details of which 
we must wait until the full text of the Minister’s 
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ment is received. For the ensuing fiscal year 1906-7 
the ordinary revenue is estimated at $90,073,500, and 
the ordinary expenditure at $89,897,398, leaving an 
estimated surplus of $176,102 ; but it is claimed that 
these estimates have been made with such caution that 
a much larger excess of revenue than has been bud- 
geted for will in all probability be realised. 








Shipbuilding Returns.—From the Returns compiled 
by Lloyd’s Register of Shipping, it appears that, ex- 
cluding warships, there were 515 vessels of 1,355,756 
tons gross under construction in the United Kingdom 
at the close of the quarter ended December 31, 1905. 
The particulars of the vessels in question are as fol- 
lows, similar details being given for the corresponding 
period in 1904 for the purpose of comparison :— 


VESSELS and TONNAGE UNDER CONSTRUCTION. 





Dec. 31,1905. | Dec. 31, 1904. 























Description. nema | 
No. | Gross +. | Gross 
‘| Tonnage. |~‘"* Tonnage. 
—_ _——— a 
Steam. | 

Steel ..scececcecceececesesseees, 485) 1,550,279 568 1,037,288 
Iron ecveccecccpccescccoscces! Ft 500, 1 250 
Wood and composite .......++.+- | J 60 2 250 
Total ...cesseeeereeeees| 487, 1,350,839, 371) 1,037,788 

Sail. | | | 
Steel sccccccccccccccvccece secue] aa 2,940, 13 10,162 
BOOM, cndccccccusesesocssoocseos! wet ee 1 180 
Wood and composite ....+.+ssees, 16 1,977 18 1,730 
NE oe ccnans veseeesl 28; 4,917, 32] 12,072 
| — |__| —_' —___—_ 
Total steam and sail ........ «++» 515) 1,555,756 403 1,049,860 





The present total is 30,000 tons in excess of the 
tonnage under construction at the end of September, 
and approaches within 57,000 of the high-water mark 
in our shipbuilding record, which was reached in Sep- 
tember, 1901. The Clyde is considerably ahead of any 
other centre in regard to the amount of work in hand, 
Glasgow having 283,780 tons on the stocks, against 
227,345 tons at the end of 1904, and Greenock 216,555, 
as compared with 138,590 tons a year ago. The East 
Coast yards, too, are well employed, Newcastle re- 
turning 253,894 tons, against 202,615 tons last year ; 
Sunderland 174,109 tons, against 166,362 tons; 
Middlesbro’ and Stockton 88,051 tons, against 44,610 
tons; and Hartlepool and Whitby 76,630 tons, as 
compared with 49,617 tons a year ago. The tonnage 
under construction at Belfast is 194,510 tons, as com- 
pared with 169,510 tons at the end of 1904. As re- 
gards shipbuilding in foreign countries, the only one 
of our competitors to make any considerable progress 
is Germany. The following is a comparison, so far as 
returns have been received, of the work in hand in the 
principal foreign countries at the end of the last and 
the previous year :— 


—-End of December.-— 





1905. 1904. 

Tons. Tons. 

United States ......... . 66,068 ‘oan 48,892 
GSO * dccccenccces 269,952 seen 177,844 
re aiemceen 40,300 ane 68,695 
PE. dkeveunadte bile aby eae 41,637 <es 70,558 
ROCWRY scccccccecsecece 335,558 eos 20,153 
FOGOM vo cvessccvoccccere 26,570 e0e% 17,671 
477,885 a 403,813 


Germany's total is larger than for at least four vears 
previously, but the small*recovery in the United States 
brings the total to only one-fourth of what it was at the 
end of 1902. France shows continued retrogression, 
and the construction in other countries is of compara- 
tively insignificant extent. 





British Trade with Brazil.—There are several glaring 
errors in the consular report on the trade of Santos 
published this week. In one part of the report the 
Consul states that the imports through Santos 


state-| amounted in 1904 to £.4,745,634, and that British 
rare sserreensseeeeeeepereieemeesinerenpcneeenieinimreneemneianiiieiiiioa 
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imports rose by 13.5 per cent. ie was ida than 
the increase in imports from Germany. Later on 
however, a tabular statement is given, ere to 
which the import trade reached a total of 475759; 922, 
and the British imports rose from £87 QO, 893 in 1G03 to 
£4,014, 450 in 1904. The figures in this table are 
obviously incorrect, and while everyone is liable to 
make mistakes, it surprising if the inaccuracies 
occurred in the original manuscript that they were 
not corrected at the Forei ign Office, especially as the 
report was not published until nearly a month after 
its receipt from Brazil. It is interesting to note that 


Is 


the Consul affirms that British traders are losing 
ground in various branches, because they do not 


sufficiently study the requirements of Brazilian con- 
sumers. ‘‘ This, it must be remembered,’’ he 
observes, ‘‘ is occurring in a market where there is no 
advantage for German goods, or, indeed, for goods of 
any other origin except the five articles for which 
America secured preferential treatment.’’ The Tariff 
Reform League is constantly attributing declines in 
anv branch of British trade to foreign tariffs, but we 
have here fresh testimony that there are other con- 
siderations of a very different character which affect 
our commerce in foreign countries. 





Transvaal Gold Production.— There was a large in. 
crease in the output from the mines of the Transvaal 
in December, the monthly total considerably exceed- 


ing that for any previous month hitherto recorded. The 
gold produced amounted to 431,594 ounces of fine 
gold, valued at £,1,833,295, this comparing with 
424,757 ounces, valued at £,1,804,253 in the previous 
month, and with 362,264 ounces of fine gold, valued 


at £.1,538,800, in December, 1904. The following is 
a statement of the value of the gold recovered in each 





month since January, 1899 :— 
TRANSVAAL CHAMBER OF MINES’ FIGURES. 
1905. | 1904 1903. | 1902. | 1900. 1899. 
—— | | od 
£ £ £ £ £ £ 
JORUMALY cccccctcsons 1,568,508; 1,226,846 846,489) 298,786) ) 1,534,583 
February ....-ccccoce 1,545,371) 1,229,726 834,739, 345,782) | 1,498,901) 1,512,8€0 
PEOECR co cccccecéocecs 1,698,340} 1,309,529, 923,739, 442.303) --————-| 1,654,258 
OTE oc cnsneescevansne 1,695,550; 1,299,576 967,936) 507,980 1901. | 1,639,340 
Me ccvsvscocbeesels 1,768,734) 1,335,826 994,505 588,746, | ———-! 1,658,268 
EE NT 1,751,412; 1,309,231! 1,012,322 606,493 $4,014; 1,655,715 
MN seoutcegeeesanes 1,781,944 1,307,621) 1,068,917' 633,674 110,262; 1,711,447 
OE ee 1 820,496, 1,326,468; 1.155.039, 691,322 120,953 1,720,907 
September ........-- 1,769,124) 1,326,506) 1,173,211) 725,522 135,654 1,657,205 
DOODSE oc: cs dciceces 1,765,047| 1,383,167 1,208,669 770,706 141,848) ) 
November ...--ccess 1,804,253 1.427.947 1,188,571' 795,922! 165,986 - 985,340 
ee 1,833,295; 1,538,80C 1,215,111) 832,652! — ) 
AGGCMER .occccccccue ws 33,766 i 13, al we 
ae 20,802,074 16,054,809 12, 589,248'7,253.6651 1,014, 687 I 5.739." 92 








The value of the year’s production ts thus brought to 
well over £20,000,000, a figure which has never be- 
fore been approached in twelve months. In connec- 
tion with this, it may be mentioned that a recent calcu- 
lation puts the total of the dividends decared by the 
Witwatersrand mines in 1QO5 (exclusive of trust and 
financial companies) at 44,847,505, the declarations 
being made by 43 companies. The comparison is with 
£3 1577,023 distributed by 33 companies in 1904. Re- 

erting to the working for the past month, it appears 
ie the returns so far received that the following 
mines contri buted most largely to the increase New 
Goch, increase as compared with November, 1,645 
ounces ; City and Suburban 861 ounces, New Klein- 
fontein 836 ounces, Driefontein 792 ounces, Wit- 
watersrand 555 ounces, and Simmer and Jack 456 
ounces, On the other hand, the Sheba return was 
924 ounces less than that for November, and there 
were the following decreases in other mines: Trea- 
sury ounces, Bonanza 428 ounces, Crown Deep 
310 ounces, French Rand 305 ounces, Durban-Roode- 
poort 273 ounces, Ferreira Deep 269 ounces, and 
Geldenhuis Deep 268 ounces. The native labour re- 
turn for the month shows that 4,747 Kaffirs were 
distributed to the mines by the Witwatersrand Native 
Labour Association during December, while 6,755 left | 
through expiry of contracts and other causes, leaving 
a net loss of 2,008 natives for the month. The total 
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That exclusive ofthe Chinese, for | 
ee . ¢ | 

which no return of the number employed at the end of 
December has, so far, come to hand. 





is 


was 80,954. 





Railway Construction in the United States. 
ing to the Railway Age of Chicago, 
new line were added to the railway 
T . . ” 

ar. During the 


Accord- 
miles of 


the 


} 
ie 


5,000 
system of 


United States last ve first half of 


year the progress was slow, only 1,284 miles having 
been laid up to July rst, but in the second half great 
activity prevailed, and ultimately the record of 190; 
exceeded that of 1904 by over 7oo miles. For a good 
many years the South-Western States have furnished 


a larger percentage of new mileage than any other 
group, but, it is pointed out, the scene of acti 
tions appears to be shifting to the North- W est, and 
the journal already cited remarks : ‘‘ With the C hicago, 
Milwaukee, and St. Paul headed for the Pacific coast, 
with the new Gould line (the Western Pacific) already 
under construction between Salt Lake City and San 
Francisco, and with the many new lines planned by 
the Harriman and the Hill systems, the Western and 
North-Western States will be the scenes of bustling 
activity for the next few years.’’ It is accepted as a 
sign of unprecedented prosperity that much of the 
new construction has been proceeding in districts 
already supplied with railways ; and the work of im- 
proving existing lines has meanwhile been so exten- 
sive, that the outlay in this direction is estimated to 
be equal to the capital expended on new roads. The 
new mileage constructed in the past five years was as 
follows :— 


Miles. Miles 
BSED, cocccccees | 4B WOR .cccccecee SSM 
ISOA. .ccoccccee S38 WO ....ec00-- 5,222 
BGT ccccccccese EES 
In only seven of the past eighteen years did the new 
construction exceed that of 1g05, these years being 
iG03, 1902, 1901, 1890, 1889, 1888, and 1887. In 


1887 the mileage added to the railway system of the 
United States was 12,983 miles, which was more than 


double that of any other year of the eighteen. 





On and after Monday, the 15th inst., the offices of 
the Thames and Mersey Marine Ineuranc e Company, 
Limited, will be re moved from 1 Royal Exchange 
buildings, E.C., to 1, Old Broad street, E.C. 





At the annual general meeting of the Life Offices’ 
Association, Mr C. D. Higham (actuary and manager 
of the London Life Association, Limited) was elected 
chairman, and Mr G. H. Ryan (general manager of the 
Pelican and British Empire Life Office) has become 
deputy chairman for the year 1906. 

cxrnernecnannummmamemannsiianisitipipenmenes 


advice of the Financial Advisers of 
the Government of Victoria (Australia), the Agent- 
General cabled to the Government to the effect that 
the proposed transference of stock from Melbourne 
to London would be unwise. In reply, the Agent- 
General has received a cable stating that the stock is 
made transferable only from Londen to Melbourne. 


ACTING on the 


into between the 
confirma- 


and Life 


agreement has been entered 
Patriotic Assurance Company (subject to the 
tion of their shareholders) and the Sun Fire 
Offices for the fusion of the first- named with the two 
latter companies. Under the terms of the agreement 
it is proposed to maintain the title of the © Patriotic, 
and the services of the directors, general manager, and 
members of the staff will be transferred to the Sun 


An 


Insurance office, the business of the “ Patriotic 
being carried on for the present at their existing 
offices, No. 9, College-green, Dublin. 





The Lords Commissioners of His Majesty’s Trea- 
sury give notice, under Section 8 of the Sinking Fund 
(38 and 39 Vict., c, 45), that 
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£1,413,907 5s 10d, being the Old Sinking Fund, | 
1904-5, certified by the Comptroller and Auditor 
General, will be issued in the current quarter to the 
National Debt Commissioners ; and their Lordships | 
also give notice that under Section 5 of the said Act, 
the said amount will be applied to the repayment of | 
advances made by the Bank of England in pursuance | 
of Section 12 of the Exchequer and Audit Act, 1866 (29 | 


| 


and 30 Vict., c. 39). 
—_——— 





Count G. Sizzo Noris, Acting Austro-Hungarian 
Consul-General, informs us that, by a cable message 
from India, His Royal Highness the Prince of Wales 
has been pleased to intimate that he will accord his 
patronage to the Imperial Royal Austrian Exhibition, 
which is to be opened in London on May rst next. It 
is added that all the principal Austrian firms will be 
represented at the Exhibition, features of which, in 
addition to its representation of Austrian industry, art, 
and travel, will be a panoramic scene of a journey 
through Austria, a Tyrolean village, and a Viennese 
theatre. Count Noris invites the co-operation and 
assistance of all who value the maintenance of the 
amicable relations existing between Great Britain and | 
Austria-Hungary. 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulated dividends was purchased on the 5th 
inst. at the following prices, viz. :—Consols, 89} per 
cent.; £2 10s per cent. Annuities, 884 per cent.; Local 
Loans stock, 99} per cent.; War stock, 98} per cent.; 
Guaranteed £2 15s per cent., 903 per cent.; India 
£3 10s per cent., 1049 per cent.; India £3 per cent., 
96} per cent.; India 4:2 10s per cent., 80} per cent.; 
Metropolitan Consolidated £3 10s per cent., 1042 per 
cent. The stockholders will be credited with the 
amounts to which they are entitled on February 1, 
1906. There are now 9,503 accounts, on which the divi- 
dends accumulate automatically, and the amount of 
capital is 41,948,516. The figures a year ago were 
9,353 accounts, and £/1,924,007 capital. 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 11. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 

Jan. 7” 196 Jan. 4, 1906. Jan. 12, 1£05, 
c f ° f 
Capita ofthe Bank ...... 182,500,000 0 

{ Profits in addition to capi- > ee Soo Se 
nee ofJune9, 
Reserve as posse eosernses 8,002,313 54 .. 8,002,313 4 ., 8,002,313 54 
ite branches .......... 22,105,750 14 .. ‘ 4 
Reserve of landed property 4,000000 0 .. *77000.000 % os soon % 
Pr scial Reserve... terns si Sos 16 ..  8,407,444.16 °. 84071444 16 
) ee , eet, ; 
2 — trans- , ee es ae © 
r or deposited .... 29,644,404 ov 
Bank note ee asa 94 47,900,971 13 .. 29,713,259 66 | 
ceipts payable at sight 10,632,426 61 .. 1 
ee account current camnndealiaes ewes 
UR  “Snatsacccacae « 234,047,210 16 .. 264,567,837 3 .. 
Current accounts, Paris .. 529,952,992 51 .. 553,608,709 44 ., rere a 
oe pean peahe ieneen “Sineees O .. 93,426,927 0 .. £9,046.€52 0 
ends payable ........ . . = t 036, 
Gastiale tet smmdtstcas 8 8,913,687 81 .. 6,036,138 91 
een - 9,008,040 46 .. 
scousicd pcpoeseses 2,400,679 10 .. 2,082,262 2 
MONEHS ......eceeeceeee ,000, 0 .. 2,000,000 0 .. 1,350, 
UE accassieccenteates 146,357,686 69 .. 238,373,288 8 .. 131125 e60 “a 
OND scceenccaanl 6,021,094,626 2 ..6,351,591,005 69 .. 5,477,970.205 20 
CREDITOR. 
cam aoent andin branch t c f c t ec 
D woeusshcasaasncd 095,444 74 .. 3,916,805,316 82 3,754,916,669 43 | 
Commercial bills overdue... 1 RU co 7 . i. 
= : ecialbillsdincounted 296,27 307,164 62 .. 63,111 72 
D isnot yetdue .. 476,696,197 48 .. 550,912,797 4 .. 2,380, 
Treasury bills ............ 130,087 15 .. 7 ee EBL? 60 | 
Commenetad bills, branch . F 
ipkeghennnnesead 57 26 oe 7 , ee | 
Advances Sa Eeeomsecoes ,288,6 0 88,240,258 0 447,765,187 0 
DILION «ee eseseeecesene 2,145,000 0 .. 52,000 oe 
Ro in besesh banks. .... 20,300 0 .. 30 s00 0 ee “ 
ublic securities .. 165,354,218 64 .. 190,549,337 23 .. 176,970.30 59 | 
Do by branch banks eves 342,095,842 O .. 334,828,948 0 .. S092 S62 9 
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Advance to the State (Con- 

ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 .. 
Government stock reserve 12,980,750 14 .. 


180,000,000 0 
12,980,750 14 .. 











Do disposable .......... 99,627,308 39 .. 99,627,308 39 .. 99,627,144 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
Hotel and yo Ay the 
k and lan pro- 
rty branches ........ 30,034,470 49 .. 30,027,270 49 .. 28,545,875 51 
Sasenees of management. 289,013 11 .. 203,016 12 .. 284,811 6 
Employ of the special re- 
suainesueniiacdnne 8,407,444 16 .. _ 8,407,444 16 .. 8,407,444 16 
Sundries paneseeseseneeceen 121,633,651 58 .. 137,938,094 68 .. 95,896,737 88 
Total..... veapocned 6,021,094,626 2 .. 6,351,591,C05 69 ..5,477,970,205 20 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
Cash eeereeeereee See eee eee eeeeeeaererereeerere 16,290,128 -= 651,605 
DECREASE. 
Pree) = 6005571 
Ciroulations ...cccs0 ccccccccccecece eereccsecs 152,139, os = ’ ’ 
Treasury account .......-- ORES 30,520,627 = ee 
Private deposits eee eee eneeeereree erererrene . 35,947,805 = 1 37,9 
Discounts COCR REE OHHH HEHEHE HEHE EEE 305,038,145 = 12,201,526 
BANK OF FRANCE RATES. a 
a) 
Discount ..... CORREO HEHEHE EEE TEE EH EEEEOHEH OEE - 


eeeeerererererere 1 


Advances On bullion ....sesececeees 
Advances on public securities . 


The return]shows more ease in the situation. The 
decrease in the discounts and advances on securities 
amounting to 325 million francs (£13,000,000) has 
reduced the circulation by 152 million francs (£6,080,000), 
notwithstanding the withdrawals of money from the 
Treasury and private deposit accounts, and a diminution 
of over 90 million francs (£3,600,000) in the entry of 
“divers” in the liabilities. The Bank still maintains 
the measure adopted last week to check the offers of 


ee eestor ererereeerere 34 


gold bullionSfor sale, but the stock of that metal has i a 


nevertheless’increased £687,306 on importations, mostly yj 
from London,*which the 10 days’ discount at three per 
cent. has not?been sufficient to prevent. The exchange 
has also recovered to 25f 12c, and the outside rate of 
discount has declined from 21 to 2§ per cent. At the 
time of writing the Government has not introduced the 
Bill to increase the maximum of the note circulation, 
but the two days since the re-opening of the Session 
have been employed in preliminary business, the elec- 
tion of officers, &c., and the Chamber will only draw 
up its Order of the day this afternoon. The cash to- 
day and last week was made up as under :— 


3 ———-January 11.——--~ -———January 4. ——-, 
Frances. Francs. 

Gold.... 2,868,517,415 =114,740,696 .. 2,851,334,641 =114,053.386 

Silver .. 1,064,578,029= 42,585,121 .. 1,065,470,675= 42,618,827 


3,933,095,444 = 157,523,817.. 3,.916,805,316 = 156,672,213 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. ll, Jan, 4, 

Par. fc f oc f o 
Three per Cents....... 100... 98 774 « 9892: — O15 
Redeemable Threes .. 100 .. 98 12x .. ie as 
Italian eeereeeeeeeeee 100 ae 104 30x ee 106 85 — 0 25 
Austrian Gold 4%.... 100... 9940 .. 9930 + 010 
Spanish Exterior .... 100.. 91 20x... 9275 -— 0 55 
Russian Old Threes .. 100 .. TO ce 7240 — 195 
Turkish Fours........ 100... 91475 .. 9170 — O 224 
Egyptian Unified eee 100 ee 106 25 ee 106 20 ote 0 5 
Bank of France Shares 1,000 .. 3,930 0 .. 3915 0 +15 O 
Banque de Paris...... 500 .. 1,425 Ox .. 1445 0 — 20 0 
Comptoir d’'Escompte 500.. 648 0 .. 650 0 — 2 0 
Créd t Lyonnais  7@eeee 500 ee 1,091 0 ee 1,092 0 — 1 0 
Crédit Foncier........ 500... 698 Ox... 710 0 +4- 3 O 
Suez Canal .......... 500 .. 4308 Ox .. 4,360 0 — 3 0 
Northern Railway.... 500 .. 1,816 O .. 1,816 0 es 
Western Railway .... 500.. 909 O ., 0+ 90 
Orleans Railway...... 500... 1,480 0 ., 1,480 0 ee 
Eastern Railway...... 500.. 947 0 .. 945 9 4+ 2 0 
Lyons Railway ...... 500 .. 1,377 0 ., 1384 0 — 7 0 
Southern Railway .... 500 .. 1,177 Ox .. 1,208 0 — 6 0 
Rio Tintos Ord....... 250 .. 1678 O .. 1686 0 — 8 0 


The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 
a 


| prised in the table above :—Brazilian Fours 87f£ 75c, — 


5c; Portuguese Threes 68f 30cx; Chinese Fours 
g5f 25cx, — 25c; Ottoman Bank 6o2f, — 1f; Meri- 
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dional of Italy Rails 710fx, + 1f; South of Austria 
North of 


Shares 126f, — 3f; Old Bonds 332f 5ocx; 
Spain Shares 170f, — 2f; Bonds 362f 25¢, 
Saragossa Shares 3009f, + 3f; Bonds 399x, + 1f 50c; 
Tharsis Shares 147f 50c, + 50c; Cape Copper 136F, 
11f; De Beers 443f 50c, — 3f 50c; Chartered Company 
52f 25c, — 5f 25c; Consolidated Goldfields 147f 50c, 4 
2f; Ferreira 507f, + 15f; Geldenhuis r14f, + 1f; 
Geldenhuis Deep 295f, + 1f; Transvaal Land 58f 75¢, 
Buffelsdoorn of, + 50c; Randfontein Estates 56f 25¢, 
+ 25c; Robinson Mines 216f 50c, — 1f 50c; Oceana 
31f 50c, + 75c; Simmer and Jack 39f, + 50c; East 
Rand Proprietary 168f 50c,—7f 50c; Durban Roode- 
poort 49f, — 3f 50c; Rand Mines 188f, + 5f; Lancas- 
ter 18f 75c, — 25c; Village Main Reef 111f 50c, — 1f; 
May Consolidated 78f soc, + 75c. 

The decision taken last week by the Bank of France 
to defend its margin of unissued notes by restricting 
its purchases of gold did not fail to give rise to com- 
ments and suggestions in the Press. The journals are 
unanimous in recommending a further increase of the 
maximum of the right of issue. The enormous gold 
reserve accumulated by the Bank is regarded with 
pride by the nation, as evidence of the influence and 
prosperity of France, and it would be a cause of regret 
if the Bank were compelled to impede a further influx 
of gold so long as the favourable rates of exchange 
permit it. This is, of course, only the opinion of the 
outside public, and not necessarily that of the Bank 
itself, which has its own interests to defend. The 
public do not apparently see that this exchange of 
notes for bar gold and foreign gold coin, which, when 
received, are deposited in its cellars, to remain there, 
imposes an appreciable sacrifice on the Bank, which 
not only makes no profit on the operation, but incurs 
aloss. Under the law of November, 1897, the Bank 
not only pays to the State a royalty of 8 per cent. of 
the rate of discount on the average amount of the dis- 
counts during the year, but in addition a stamp duty 
on the total note circulation. A distinction is, how- 
ever, made between the productive circulation—that 
represented by discounts and loans——and the non-pro- 
ductive, which simply represents the equivalent of the 
cash reserve, on which no profit is realised. The 
stamp duty on the former is 50c per mille, and 
2oc only for the latter. The Bank has also to bear 
the cost of printing its notes whether productive or 
non-productive. The published annual report of the 
Bank does not give the respective amounts of the pro- 
ductive and non-productive circulation, but a statement 
for the year 1896 showed that, of the total average 
circulation, amounting then to 3,528 millions 
(£141,120,000), only 862 millions (4/34,480,000) were 
productive, and 2,666 millions (4.106,640,000) non- 
productive, and the proportion is believed to be still 
the same. The stamp duty on the former amounted 
to 431,200f (£17,248), and on the latter to 533,000f 
(£21,320). At that date the limit to the circulation 
was only 4,000 millions (£/160,000,000), but the maxi- 
mum was increased by the law of 1897 to 5,000 mil- 
lions (£200,000,000), and as the average circulation 
in 1904 had increased to 4,283 millions (4,171,320,000), 
the tax and cost of printing on the unproductive por- 
tion of the circulation has, of course, increased in the 
same measure. The Bank would, consequently, have 
no interest in anticipating the future by proposing an 
increase in the maximum, but would not place its per- 
sonal advantages above the national benefit should the 
Government propose to extend the limit of its note 
circulation. That situation was touched on by the 
governor of the Bank at the annual meeting held last 
year, when he said, referring to the increase in the 
stock of gold: ‘‘ Although the Bank has to bear the 
expenses resulting from that monetary plethora which 
compels it to bear, in the issue of notes, the cost of 
printing, and the stamp duty on the unproductive por- 
tion, we cannot regret that augmentation of the cash re- 
serve, as it secures for us a preponderating situation on 
the monetary markets of the world. The metal remains 
untouched in our cellars.’’ Should an augmentation 
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of the circulation be considered necessarv, in 
would have therefore to be taken by the Gover 
A Bill would have to be presented in Parlia 
the Chambers were not 

tension occurred, 
week on Tuesday. 
the Bank was, consequently, only a tem 
pedient. Should the Government decide on raising 
maximum from 4,000 millions (4/160,000,000) to = 
millions (£.200,000,000), it could 
diately. When, in 1893, the amount of unissued notes, 
with a maximum of 3,500 millions (140,000,000), was |} 
reduced to 26 millions (471,040,000), a Bill to raise the | 
limit to 4,000 millions (4160,000,000) was presented, | 
and passed in two days. The only alternative of the 
Bank last week would have been to raise the rate 
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sitting last weel 
and the session onlv o 
The mea li 
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be done almost im 
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the policy of the Bank, which is to maintain an in- | 
variable rate as long as possible. That of 3 per cent. 
has been unaltered since May, 1900. The system has, 
however, its disadvantages for the Bank, for when the 
margin between its own rate and the market rate ex- 
pands—and during last vear the 
a time down to 14 per cent.—the best paper does not 
go to the Bank, which also loses its rediscount busi- | 
ness. 

The market for Russian issues has been unsettled by 
Press notes relative to negociations in Paris for ad- 
vances by Paris banks to the Russian Treasury. On 
Saturday the Temps, usually well informed, stated that 
the overtures made by a delegate from St Petersburg 
for an issue of 800 million francs (£32,000,000) of | 
Rentes had failed, as for both political and financial 
reasons any attempt to place such a loan on the market 
would be inopportune. It was, however, added that 
the group of banks, moved by considerations other 
than financial, were disposed to assist Russia other- 
wise than by a public loan, in order to maintain the 
value of the Russian paper rouble at 2f 66c, until the 
situation had improved and _ the of a 
public loan had become possible. The rouble had 
already lost four centimes. \ccording later 
information, the base of the new negotiations was 
for an advance of 300 million francs (£.12,000,000) 
at 5 per cent. interest, and a 
or 24 per cent., secured on State railways not already 
pledged. The reimbursement would be effected from 
the proceeds of a loan when possible. Yesterday’s 
Temps, however, declares that those particulars are 
partly premature and partly incorrect. The operation 
would consist of an advance of 100 million roubles 
(£.10,000,000), or million on Russian 
Treasury bills at 54 per cent., but without the commis- 
sion stated, and to be repaid from an of 400 
million roubles (£. 40,000,000) of Treasury bonds 
authorised by decree, a portion of which has been | 
already negotiated in Berlin. The same journal con- 
firms this evening that information, but with some 
corrections. The conditions were definitely agreed to 
this morning. The rate of interest will be 54 per cent., 
with a commission of 1 per cent. on the nominal 
amount, but which may be reduced by the banks in 
such a measure that an interest of 6 per cent. is ac 
quired. The reimbursements may be made in the coin 
of the country taking the bills, at the option of the 
Russian Government, or at the rate of exchange, 216 
Reichsmarks per 100 roubles, or 2663f in France. 

A provisional return of the revenue from indirect 
taxes in France in 1905 states that there was a surplus 
of 65,925,400f (£2,637,016) on the estimates, and of 
56,587, 800f (£2,263,512) on the year 1904. 

The receipts from the Paris Octroi for are 
stated to have left a deficit of 1,793,791f (471,752) on 
the estimates, and of 1,113,875f (444,555) on the pre 
vious year. 

The purchases of Rentes by the Caisse des Depots et 
Consignations amounted in the year 1905, in capital, 
to 130,697, 686f (£.5,227,907) for ordinary or trustee 
savings banks, and 85,968,577f (43,438,743) for the 
national or Post Office savings banks. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, January 1, 1906. 

The year 1905, in the United States, has written 
itself down as one with the largest volume of business, 
and accompanying prosperity, in the history of the 
country. This is true, not only commercially, agricul- 
turally, and financially, but industrially, in which line 
the expansion has been phenomenal. 
quite unanimous, also, in agreeing that the first half 
of 1906, at least, will continue the record with further 
ground swells in the tide of production and insatiate 
demand. 


Observers are 


The one weak spot, as previously pointed out, lies 
in the banking tension, and the possibility of over- 
doing the speculative activity which has so amazed all 
who have contemplatively watched the whirl in Wall 
Street. The manipulators of prices there had evidently 
planned to carry the boom over into the New Year, 
come what might, and they succeeded. The break- 
dewn of three banks at Chicago caused only a day’s 
halt. A similar but smaller financial crash at Memphis 
was entirely ignored, and not even a range of call 
loan rates from 30 to 125 per cent. during the closing 
week of the year, could stem the mad rush of the 
bull party, armed apparently with over-year-end time 
money for, just such a contingency. For call money 
was so high as to prohibit a profit in commitments 
dependent upon it. Yet the public beheld the most 
anomalous sight of coincidently advancing prices for 
stocks and rates for money. Nowhere else were the 
abnormal interest charges for funds to be found but 
in Wall Street, and money was rushed to the con- 
gested financial centre from Chicago, Pittsburg, Bos- 
ton, and other cities, to take advantage of the situa- 
tion. 

Nothing but the extraordinary bull campaign in 
stocks put money as high as from 60 to 125 per cent. 
Demand to meet January first disbursements of interest 
and dividends could not account for it. The volume of 
general business, at large, was enough to give employ- 
ment to all available funds, and this with less foreign 
exchange credits, for well-known reasons, afforded 
New York lenders in Wall Street an opportunity to 
mark the rates for belated speculators to figures which 
have been exceeded only twice before. The opinion is 
quite general in financial quarters that as no such 
stock market pressure can be kept up_ indefinitely, 
some possibly rude reactions may be due in the near 
future. The enormous demand for copper, for iron 
and steel, for railway metal equipment, and for steel 
and iron for bridges and buildings, will do much to 
rehabilitate the better class of industrial securities ; 
and increased earnings, prospects of the maintenance 
or increases of railroad dividends, and the heavy pre- 
sent distribution of merchandise and prospective trans- 
portation of surplus crops, may exercise a similar in- 
fluence on quotations for standard railway shares ; but 
the question will arise, where is it all to end—how 
long can this upward and onward flight be main- 
tained ? 

With the exception of the boom year 1901, Wall 
Street’s volume of trading in stocks in 1905 was the 
heaviest ever reported for a twelve-month, 263,861,214 


g 
shares, against 266,000,000 four vears previously, 
189,772,000 shares in 1904, 160,890,000 in 1902, and 
155, 305,000 shares in 1902. Among the 319 more 
active shares bought and sold at the New York Stock 
Exchange, 248 closed higher than they opened in 190s, 
while 71 showed net losses. A better evidence of the 
stock price gauge of the speculative market will be 
found in the following exhibit of highest, lowest, and 
closing quotations since January 1, 1905, with net 
changes, for 30 standard railways and 20 of the better 
Or more conspicuous industrials :— 
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30 Railroads. Highest. Lowest. Last. Net Change. 


! 
| Atchison ........e000 938 «+ 778 
| Baltimore and Ohio .. 117 100 
| Canada Southern .... 748 
| Canadian Pacific .... 1774 
| Central of N. Jersey .. 235 
| Chesapeake and Ohio 604 
| Chicago Bur. & Quin. 250 
| Chic., Mil., and St. Paul 
| Chic. and N.-Western 
| C.C.C, and St. Louis.. 
Delaware and Hudson 
Del , Lack, & Western 
Erie Railruad........ 
Great Northern pref... 
Iilinois Central ...... 
Louisville and Nash... 
Mo., Kansas, and Tex. 
Missouri Pacific 
7. CORRE 20 '080a00 
N. Y., Ontario, & Wstn. 
Norfolk and Western.. 
Northern Pacific .... 
Pennsylvania Railroad 
Philadelphia & Reading 
Rock Island........+. 
Southern Pacific .... 
Southern Railway.... 
Union Pacific .......-. 
Waheed <cccerceossoe 
Wisconsin Central.... 


20 Industrials. 


Amalgamated Copper .. 

Amal. Car & Foundry 

Amal. Locomotive.... 

Amal. Smelting ...... 

Amal. Sugar Refining. 

Colo. Fuel and Iron .. 

General Chemical .... 

Intl. Paper. 

National Biscuit .... 

National Lead ...... 

N. Y. Air Brake...... 

Republic I. and S..... 

Rubber Goods ...... 

Sloss-Sheff Steel .... 

Tenn. Coal and Iron.. 

U.S. Leather ....c00- 

U.S. Steel,con. ...... 424 23% 
U.S. Steel, pref....... 1063 903 
Va.-Caro Chem....... 588 283. 
Western Union ...... 954 .. 92 .. QS} 
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As was to have been expected, the more remarkable 
railroad gains are shown by the anthracite and bitumen 
coal carriers, the North-Western Pacifics and some of 
the southern lines. So uniformly generous have been 
the increases among industrials quoted that the need 
for comparisons is almost eliminated. To a large 
degree this registers the heavy gain in industrial 
activity, to which reference has already been made. 

Late advices with respect to the national treasury 
show an encouraging enlargement of the revenues, 
which leads to the hope on the part of officials in 
charge that the end of the fiscal year may see the de- 
ficiency between receipts and disbursements virtually 
wiped out. It now amounts to $9,000,000, as com- 
pared with $24,000,000 six months ago. Since July 
ist, Customs duties have increased $18,000,000, as 
compared with the like period in 1904, the larger 
portion of which is attributed to the import of luxuries. 
| Internal revenues have likewise improved, yet it is 
quite likely that the optimistic notion of wiping out 
the Treasury deficiency is foredoomed. Of course, it 
is planned that by the sale of Panama Canal bonds, 
| the Treasury may be reimbursed for not only the 
$10,000,000 already appropriated and spent by the 
Canal Commission, but for the $11,500,000 recently 
appropriated to meet the Commission’s running and 
contracted expenses. But Congress and its view of 
economy in needed appropriations is yet to be reckoned 
| with. Congress will reassemble on the 4th instant, 
when it is expected that not only will the Philippine 
given Bill and a railway rate regulation measure be 
| 


given consideration, but that the average member of 
the House will begin to point out how much his dis- 
trict needs a new public building, or how some 
navigable river or harbour at his home urgently re- 


' 
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| quires some of Uncle Sam’s money to render it as 
useful as his constituents think it ought to be. 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 











BERLIN, January 1o. 

The movement at the Reichsbank for the first week 
of the year was better than had been expected, the 
total improvement having been about £ 10,150,000, 
which is nearly the same as last year. The gain of 
£#:2,525,000 in the metal stock, as compared with 
£:2,001,000 a year ago, was derived almost wholly 
from home channels. 
imports from Russia since the final week of December, 
when the movement apparently stopped. The imports 
from England have also ceased; and the state of 








Nothing has been heard of gold | 


foreign exchange rates is now such that no more gold | 


is likely to come into Germany for the present. The 
contraction of discounts by 49,590,000 is uncommonly 
heavy, and compares with £8,126,000 a year ago. 
The contraction was pretty nearly the same amount as 
the expansion in the final week of December. Advances 
were reduced by £.4,522,000, as against 45,955,000 
in 1905. Deposits lost £/5,325,000, as compared 
with £,3,963,000, due partly to withdrawals from the 
balances of the Imperial Government, and also re- 
flecting the heavy demand for money that ruled 
throughout the first week of the month. 

The reduction of Treasury notes by only £¢985,000 
is rather disappointing, in view of the fact that about 
£:2,000,000 of these notes were placed at rediscount 
in the open market during the week. It is evident 
that the Treasury continues to draw upon the resources 
of the Bank. ‘The sale of notes last week caused an 
advance of the private rate to 44 per cent., but on 
Saturday and Monday no such operations occurred, 
and it fell 4. Further sales yesterday of about 
#.1,000,000 had no effect upon the discount rate, and 
to-day there was another drop of 4. In view of the 
condition of the market thus manifested, it is believed 
that a reduction of the official rate will be made 
soon. Last year the 5 per cent. rate was reduced to 
4 per cent. on January 10. This year, on the other 
hand, the Bank is maintaining a 6 per cent. rate, but 
it still has £7,636,000 of taxed notes in circulation, 
whereas there was a note reserve of 41,554,000 last 
year on January 7. It is known that the directors 
are disposed to proceed slowly in reducing the rate, in 
consideration of the weaker status of the Bank this 
vear; still, it is hardly believed that they will defer 
action longer than the middle of next week, when the 
return for the 15th will be issued. Indeed, it is not 
impossible that the reduction will be made sooner. 

A noteworthy change has occurred in the discount 
market in the shape of a considerable increase in the 
volume of Russia bills offering here. Since the Rus- 
sian railways are again operating regularly, the im- 
portation of grain and other commodities into Germany 
has reached large dimensions, and Russian exporters 
are drawing against such shipments. While these 
bills have reached a very heavy volume, they have not 
been able to prevent the downward course of the dis- 
count rate. The price of rouble notes had fallen here 
as low as 213.50 (par 216), but yesterday they rose to 
213.70. St Petersburg exchange, too, shows a better 
tendency, sight drafts rising yesterday to 213.75-214. 
It is intimated that the operations of the Russian Trea- 
sury, looking toward the prevention of a further de- 
preciation of rouble notes, do not contemplate keeping 
the price, for the present at least, higher than 214. 


| illustrate the nervousness of the market in conne: 
| with the Morocco question. 
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The news from Russia indicates that the presentation | 
of notes for redemption in gold has about ceased. | 
The financial authorities at St Petersburg have also | 


just drawn attention to the fact that much gold, which 
was sent to Manchuria during the war, ought later to 
return to the Imperial Bank. The more hopeful tone 
of this market toward the Russian situation has been 
pretty well maintained, but the rush to buy Russian 
securities is over; on the other hand, they have had 
several pretty weak days, owing chiefly to profit- 
taking. To-day they were stronger upon the borrow- 
ing operation reported from Paris. 





be only a little above 4: 300,000, nearly 
a Bavarian 34 per cent. 
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Irench holders anxious to get rid of everything | 
man. Of course, this was all false, but it serves to 
tion 
The publication of 
German White-book has brought about a 
confident feeling. Nevertheless, Home 
continued to decline slowly this week. 

At the fortnightly coal and iron exchange at Diissel- 
dorf last week both the coal and iron markets were re 
ported as extraordinarily firm 
both lines cannot be satisfied. The prices of some 
forms of underwent a further considerable ad- 
vance, Spiegeleisen rising to 86 marks, as compared 
with 81 marks at the middle of December ; Bessemer 
78 marks, against 


the 


Fund } 
Incas lave 


; and the demand in 


iron 


72 marks ; 
iron 65 marks, against 59 marks; English pig, 
marks, against marks. 


changes is in th 


one grade of puddlin 
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The significance of these 
fact that they represent what might 
be called the open market prices of iron, rather than 
the prices as fixed by the Steel Verband and other 
trade organisations. 


So great is the demand for coal, 


- > 
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hat the Syndicate 
last week informed the individual companies that all 
restrictions upon production had been abolished. A 
fortnight earlier an attempt had been made to do this, 
but it was voted down, and a restriction of 10 per 
cent. upon the allotments was ordered. All the col- 


allotments of coal, coke, and briquettes. It is highly 
significant of the condition prevailing in the German 
coal trade that the Syndicate itself last week bought 
large amounts of Eng'ish coal, to be shipped by way of 
Holland, in order to be able to fill its contracts. 
syndicate has also instructed its customers at 
burg, Bremen, and in Holland and Belgium, 
Mediterranean ports to buy English coal upan its 
account, inasmuch as it is unable to fill contracts with 
German coal. Shipments -to France, too, have been 
considerably reduced, and it is expected that the ex- 
port movement for the current year will be much !ess 
than usual. For the moment the wagon famine seems 
to have been relieved, the full demand for coal wagons 
having been supplied for several days. 
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An official publication shows the growth of Ger- 
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Phe market for Home Funds became rather excited 

and decidedly weak several davs ago through reports i! 
that large amounts of Imperial and Prussian 34 per | 
cent. loans were being offered to the great ban of 
the city by the Imperial Military Pension Fund Ad- |} 
ministration. Rumour placed the amount offered 
high as £500,000, but it turned out on Mon to | 


The quotation vas 
depressed 30 pfennigs on Saturday by rumours about 
these sales, some quarters circulating the report that 
they were due to the more or less smothered excite- 
ment over the Morocco Conference, and cai Irom 


manv’s commercial marine in the decade ended with | 


1905 to have been from 1,387,000 net register tons to 
2,353,000 tons, and the value from 4, 
£40,500,000. The value of the 
~ . - . “7 
from £.12,650,000, to £,37,050,000, while 
700,000 to £, 2,850,000. 
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Another publication shows 1 
under construction at German 
compared with 80 six years ago, 
crease for the same period was from 25 
375,000 tons. There now 14 slips 
laying down vessels of t size, as compared 


with three in 18909, and there a 


hat the number of ships 
vards is now 149, as 
and the tonnage tn- 


are for 


the larges 
re now six drvy-docks for 


such vessels, while there was not one in 18g. 
Some financial statistics for 1905 have already be 
published, which show that the year was one of un 
usual activity. According to the Frankfort Zeitun; 
the amount of new stocks and bonds issued in G 


manv last vear totalled 4.154,107,000, as compa 
with £.90,690,000 in 1904. 3ond 
£.63.792,000 to £.119,856,000, stocks -On 
£: 26,898,000 to £.35,351,000. Der Deut 
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at 191, with an aggregate capital of 419,300,000, as 
compared with 104 companies and £,7,032,000 capital 
in 1904. These figures are the largest since 1899. 
Finally, the German clearing-houses report an aggre- 
gate turnover of £1,880,000,000 for 1905, aS com- 
pared with £1,631,000,000 in 1904. Last year re- 
gisters high-water mark. 














AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January Q. 


At the close of 1905 all the Vienna papers, as usual, 
published retrospective articles on the financial and 
economical year, and, though nothing but complain- 
ings and outcries at the depression of commerce and 
industry were heard during the past twelvemonth, the 
summary was rather favourable than not, and the out- 
look for the future was painted in almost glowing 
colours. These effusions, repeated in Liberal, Conser- 
vative, and reactionary papers, impressed the bourse, 
and the quotations of nearly all securities profited by 
the general good disposition. Two of the assumptions 
upon which the bourse founds its hopes for the future 
are, however, apt to prove deceptive. One is that 
the extinguishment of the revolution in Mos- 
cow by fire and sword will improve’ matters 
in unhappy Russia. It is more likely that the revolt, 
put down in one place, will break out with 
all the more vehemence somewhere else. The 
second assumption is still less justified. The mere 
promise that the Hungarian statesmen, Szell and 
Lukacs, would do their best to bring about a peace- 
able arrangement between the coalition parties in 
Hungary and the King inspired the bourse with the 
confident hope that all troubles would soon be at an 
end. But the leaders of the Parliamentary majority, 
Kossuth and Apponyi, have since declared, in articles 
and speeches, that news of a speedy peaceable arrange- 
ment must be received with doubts, and that matters 
stand exactly where they stood before, since the 
Crown will not abandon its standpoint, and the repre- 
sentatives of the nation cannot renounce theirs. 

Of course, there were special reasons also for the 
improvement of the market. The rising tendency of the 
Austrian and Hungarian Credit bank shares was partly 
due to the fact that both have announced their inten- 
tion of participating in profitable undertakings. The 
shares of the Union Bank rose considerably, because 
this institution has entered. into close association with 
the Egyptian Bank, ‘‘ Cassa Disconto e di Risparmio.”’ 
Since the Union Bank has increased its capital it has 
given repeated proofs of great activity, and it is gener- 
ally expected that it will devote all its efforts to indus- 
trial enterprise. The shares of the Landerbank have 
also experienced a considerable improvement. 

The reports published on the operations of the rail- 
ways and steamship companies during 1905 showed 
that traffic increased very much during the past twelve- 
month, especially in the latter part of the year, 
during the sugar campaign, and on account of the 
forthcoming expiration of the treaties of commerce, 
which has, as usual, caused increased traffic of the 
goods that the new tariffs burden with heavier duties. 
Railway shares also profit by the fact that the Great 
Northern Railway will be purchased by the State, if 
the Legislative Assembly sanctions the arrangement 
agreed upon between the Government and the directors 
of the railway, and that it will take time before 
the Government is in a position to acquire the rest of 
the private railways, so that the shareholders will for 
some period longer profit by the development of traffic 
which is taking place just now. 

Of industrial shares, those of iron and steel works 
and mines were more favoured than any other, since 
the conferences of the representatives of the iron trade 
have had the result of making the iron cartel safe 
until 1912, with the probability of a prolongation until 
1917, for which the promise had to be given that after 
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1912 the contingent of the Archduke Frederick Works 
will be increased, as its power of production will 
under the new proprietors have increased considerably 
by then. The losses incurred by tron and _ steel 
shares during the time when it was feared that the 
| sale of the Archduke F rederick Works would lead to 
‘the breaking up of the cartel have been nearly 
| recovered in the present quotations. The shares of 
cond mines also improved, especially those of the 
Salgo-Tarjana Company, in Hungary, whose dividend 
was very high this year. 7 

To-day all this has changed, and the Vienna bourse 
followed the example of the other foreign bourses, 
under the impression that the Hungarian crisis shows 
signs of continuing unabated. The attempts to con- 
tract a Russian loan have failed, and doubts are ex- 
pressed whether the Morocco Conference will lead to a 
satisfactory result. 

A question which had disquieted the bourse in some 
measure for a number of days has been solved to-day 
in a perfectly satisfactory manner. When first the 
news was announced that Bulgaria and Servia had 
concluded a Customs Union, which had already been 
sanctioned by the Sobranje, in Sofia, and was only 
waiting for the vote of the Skuptschina in Belgrade, 
indignation was expressed on all sides that these 
Balkan countries had surreptitiously agreed upon what 
could not but be regarded as a_ violation of 
the treaty of Berlin. Each of these two coun- 
tries had, by that treaty, agreed to establish 
the same duties for all countries, and here was 
an agreement which allowed the produce of one 
country to cross the frontier of the other free of duty 
altogether. The Austrian Foreign Office, in an official 
communication, declared that it would certainly find 
means of protecting itself against the double dealing of 
Bulgaria and Servia. To-day the welcome news comes 
from Belgrade that the Servian Government has de- 
cided not to lay the treaty for a Customs Union between 
Servia and Bulgaria before the Skuptschina. The 
Servian Government asserts that during the negotia- 
tions for the union it had stipulated that the union 
would not be made if difficulties with Austria-Hungary 
were to arise from it. The Bulgarian Premier in- 
formed the Servian Government that he regarded the 
withdrawal from the union as a breach of a promise 
given. The Servian Government has seen what a 
serious mistake it was making, and the Bulgarian 
Government will have learnt something by the 
fact that the French Minister of the Board of 
Trade broke off negotiations for a treaty of commerce 


because he is not willing to grant Servia the same |, 


advantages as Bulgaria. 

The biggest gun and machine firm in Austria, 
the Skoda Works, in Pilsen, is about to build 
a much larger establishment than the present one, on 
the grounds belonging to the company. The firm 
hopes to double its production, beginning to work in 
the new establishment in January, 1907. The Skoda 
Works passed to the company in 1899, and were 
established with a capital of 25,000,000 crowns. The 
yearly profits have varied from 3,000,000 to 4,000,000 
crowns ; the number of men employed exceeds 3,000 ; 


the wages paid amount to about 5,000,000 crowns a 
year. 








BOOKS RECEIVED. 


Political Parables. By the Westminster Gazette Office 

__ Boy (Francis Brown), (London) T. Fisher Unwin. 

The Gould-en Treasury. By the Member for Blankshire. 
Pictures by F. Carruthers Gould. (London) T. 
Fisher Unwin. 

Mining Law of the British Empire. By Charles J. 
Alford, F.G.S,, M.I.M.M. (London) Charles 
Griffin and Co., Limited. 

The Rating of Land Values. Notes upon the Proposals 
to Levy Rates in Respect of Site Values, By 


Arthur Wilson Fox, C.B. (London) P. S. King 
and Son. 
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Willing’s Press Guide and Advertisers’ Divectory and Hand: 
book for 7906. (London) James Willing, Junr., 
Limited. 

Sixty Years of Progress and the New Fiscal Policy. By 
Lord Brassey, K.C.B., D.C.L. Second Edition. 
(London, New York, and Bombay) Longinans, 
ureen, and Co. 
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NEW CAPITAL ISSUES. 


Hokkaido Tanko Kabushiki Kwaisha.—The trans- 
lation of the above title is Hokkaido Colliery and Railway 
Company, a Japanese undertaking with a paid-up share 
capital of Yen 18,000,000, equal to £1,837,500. An issue of 
£1,000,000 First Mortgage Five per Cent. Sterling bonds is 
offered for subscription at the price of g8} per cent. The 
issue is the second made here under the law passed last year 
permitting Japanese railway companies to mortgage their 
properties to foreign capitalists. So long as good security is 
offered at a fair rate of interest British investors will probably 
welcome the new field of investment. Particulars of the 
security in this case are contained in a letter from the manag- 
ing director of the company, extracts from which are quoted 
in the prospectus, while a full copy can be seen at the offices 
of the solicitors to the company. The information is, how- 
ever, of so much importance to intending subscribers that it 
should be given in full in the advertisements of the prospectus. 
This letter shows that dividends ranging from 11 to 15 per 
cent. have been paid on the share capital of the company for 
the past ten years, a fact which gives a good margin of 
security over the sum required to pay the interest on this 
issue of debentures. 

Egyptian Estates, Limited.—This company, which was 
formed in March, 1905, offers for subscription an issue of 
£150,000 5 per cent. debentures at par. The issued share 
capital amounts to £302,606, and the company claims that its 
operations have hitherto been attended with great success, 
and promise to be very profitable in future. The security 
offered consists of properties in which the company has 
invested its funds, comprising building estates, town proper- 
ties, and agricultural estates valued at £228,000 ; mortgages, 
£50,000; and cash in hand, £20,000. It is impossible for 
anyone here to say whether these properties are of the value 
represented or not, and upon that point intending investors 
would do well to consider the remarks of the Financial 
Adviser to the Egyptian Government, quoted on page 2109 
of our issue of December 30th last. But, assuming that 
the investments of this company have, as stated, been care- 
fully made, the debentures seem a fairly good 5 per cent. 
investment. 

Gas Companies’ Stocks.—Mr Alfred Richards notifies 
that he will offer for sale by auction on Tuesday, January 16, 
at the Mart, Tokenhouse yard, E.C., the following stocks and 
shares:—The Lea Bridge District Gas Company, £8,000 
consolidated ordinary stock, £2,976 4 per cent. perpetual 
debenture stock; the Bishop’s Stortford and District Gas 
Company, £4,000 5 per cent. preference stock; the Croydon 
Gas Company, £500 “C ” ordinary stock; the Alliance and 
Dublin Consumers’ GasCompany, 2,500 £10 ordinary shares. 
Particulars can be obtained at the Mart, or of the auctioneer, 
18 Finsbury circus, E.C. 











NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 








Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital. the Public. Thereon. bility, 
£ £ & £ 
Amount previously recorded.... oo ce S47500 .. ee ee ee 
Issues of the week— eo 
Indianapolis Breweries (6 % 
Sec. Deb. £100) eccccce-ecce 30,000 - 30,009 oe 30,000 ae ee 
Sykes (We R.) Inter-Locking 
Signal 6 % First Mort. 
Deb. Stk.) hase cccccrcsocesoce 8,681 oe 8,681 oe 8,681 .. ee 
Hokkaido Tanko Tetsudo Kabu- 
shiki Kwaisha (Hokkaido 
ag and ae Co.) 
(lst. Mort. 5% Stg. ds, 
at £98) ne om 900,000 .. 985,000 .. 100,000 .. 885,000 
South Oxfordshire Water and 
— re 8,250 .. 8,250 .. OS sc ss 
Do (5 & pref., B10)... .secceees 6,550 6,330 .. 6,530 .. o 
Rhymney iron Company (5 Kg 
‘irst J ._N Pits Deb. 
a penance ie 150,000 .. 150,000 .. 15,000 .. 135,000 
Egyptian Estates (5 % First . 
Deb, Bonds, £100)...-...... 150,000 150,000 .. 15,000 .. 135,C00 
as .. 1,338,261 .. 183,261 ..1,155,000 
Total offered for subscription to date , Total offering for subscription for the 
in— { whole year— 2167. 188,408 
ee ae cnc seve ccedede 188, 
ies pac enhonuees 66s 9,413,382 1904 ....0-- cere eeereee 123,019,689 
SU dad waduneateeae °é 4,386,000 1903 ....0eeeerereeeee 108,426,680 
SP salavlivccéncacdeera 4,143,142 | 1902)... . eee ee ee eeees 153,811,987 
ME <ietdus baddaa cds seee 10,484,976 | 1901 ....0 0c cere eeeeeee 159,358,498 
A901) IEEEIEIETE,  6)868'525 1966 ..seceeeeeeereeeee 165,499,224 
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MEETINGS, &c. 





EAST RAND DEEP, LIMITED. 


The third annual general meeting of the shareholders in East 
Rand Deep, Limited, was held on the roth inst., at Salisbury 
House, London, Mr F. H. Hamilton (the chairman) presi ling. 

The secretary (Mr William Smith) having read the notice con- | 
vening the meeting, 

The Chairman said: In some respects the history 
year has been uneventful. In others has been 


say that your property remains the same; your avail: 
sources are practically the same, and n 
operations have been undertaken by this ¢ 
add but little to 
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year. In these respects I can 
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higher than last, owing to our n 
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creating bearer shares, Ww 
a surplus of revenue 
expenditure in South Africa since the in he company. 
Our resources stand at £134,494—practically the same figure a 
ash in hand here an 
rt call and agains 
Trans 
vaal Railway debentures and Johannesburg and Transv: 
Loans and South Geldenhuis Deep debentures. Since 
of the financial year these figures have varied somewhat. Y 
will remember that last year I informed you that we had agreed 
to lend the Luipaard’s Vlei Company £100,000 to erect its mill. 
Perhaps some of you may have forgotten the particulars which 
we then gave you, so I repeat that the | 
per cent. perannum. Apart from its 513 claims, the Luipaard’s 
Vlei Company has an estate bringing in a revenue of approxi- 
mately £10,000 per annum. It has a developed mine, contain- 
ing nearly 400,000 tons of payable ore, besides the other assets, 
so your security may be regarded as an excellent one. Moreover, 
the loan cannot hamper our own operations, as apart from the 
£100,000 we have agreed to advance we have an available 
surplus of over £34,000, and we can at any time give six months’ 
notice to call in our money. We have recently advanced the 
Luipaard’s Vlei Company {10,000 under this agreement, and 
probably shall have advanced the whole amount by next March 
or April, when the equipment will be erected and the company 
will start crushing. 
may remember that at our last meeting I told you that we were 
watching with great interest the developments on the East Rand 
Extension Company, of which we are the almost immediate dip, 
and which at that time was sinking two shafts, and I warned 
you then that these developments were likely to be of great 
importance to your interests. We are pleased to be able to tell 
you that these developments are exceedingly favourable. The 
reef was struck last October, but was of low value. On driving 
it was found that about 20 feet from the shaft in the western 
drive values began to improve, until from 25 to 53 feet the 
average was 51.34 dwts over a width of 24.53 inches. In the 
east drive a marked improvement also came in at 44 feet—high 
values being obtained—and from a cable received last week I 
see that fair values are still maintained. Incidentally, this 
experience justifies the warning we gave you last year against 
regarding boreholes as evidence of value. They are useful as 
demonstrating the depth at which you may expect to find the 
reef, but obviously when, owing to a local disturbance, values 
vary over a short distance from a few dwts to upwards of 
10 ounces, the evidence of a core with a diameter of less than 
1% inches cannot be relied upon. The real test of value only 
comes when you start driving along the reef, and you may 
regard the results obtained by the East Rand Extension Com- 
pany as solid ground for congratulation, and of almost as much 
interest and importance to you as they are to that company 
itself. So far as our future policy is concerned, we do not 
propose at present to depart from the lines indicated to you 
last year. On general principles of business it is evident to 
anyone who intelligently studies a map of the East Rand dis- 
trict that enormous gains in speed, economy, and efficiency could 
be effected by a judicious alteration of boundaries and in certain |} 
cases by amalgamations, which would enable two shafts to do 
the work of four; and although I cannot enter into a public 
discussion of this question, I do not hesitate to declare our |} 
strong belief that the plain necessities of the case, and the 
enormous cost which we now know is involved in the develop- |} 
ment of deep level areas, will before long compel considerable 
readjustments along these lines. It is difficult to forecast exactly 
when they will come within the sphere of practical politics, but 
it is, of course, clear that if the developments in the East Rand 
Extension continue, a big impulse will be imparted to the whole 
of that portion of the East Rand, and, given a sufficiency of 
labour, active developments on a great scale cannot be long 
delaved. When that time comes you may take it that this 
company—owning a solid block of 337 claims upon whi h the 
main reet has been proved to lie at an easily practicable depth 
and between £130,000 and £140,000 in available resour es—wil 
occupy a singularly strong and fortunate position. The develop- 
ments of the past year have brought us appreciably nearer that 
position, and offer legitimate grounds for congratulation. In 
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conclusion, the Chairman moved the adoption of the report 
and accounts Samana 

Mr L. Ehrlich seconded the motion, which was unanimousty 
agreed to. 


natec . j <. 
to the chairman for presiding terminated the proceeding 








SOUTH AFRICAN OPTION SYNDICATE, LIMITED. 


A ceneral meeting of the shareholders of the South African 
Option Syndicate, Limited, was held on the 12th inst. at Salis- 
bury House, London, Sir John Willoughby (the chairman) pre- 
siding. sans 

The Chairman remarked that the syndicate was formed some 
two and a-haif vears ago. He arrived in Rhodesia on Septem- 
ber 5, 1903, and since then, with the exception of a short business 
visit home in the earlier part of 1904, had been personally super- 
vising the Syndicate’s affairs. In November, 1904, at became 
interested in certain reputed diamond discoveries in Rhodesia. 
A concession had previously been obtained from the British 
South Africa Company, granting to the discoverers or conces- 
sionaires the right to locate 200 square miles in one or more 
prospecting areas, and to work the same for precious stones, free 
of any rovalty, licence, or other charge, up to July 31, 1907, with 
the further right to finally select at the end of that period 20 
square miles. This concession had recently been considerably 
extended, the British South Africa Company having kindly ex- 
tended the time for working, free of any charge, to December 31, 
1909. In view of the more recent results on one of the selected 
prospecting areas, this extension of time was likely to prove of 
immense importance. Some eight different localities in all were 
inspected, and a considerable amount of prospecting work was 
undertaken in two of these where the indications appeared to be 
promising, but since the commencement of last year all their 
energies have been devoted to the exploration of the Somabula 
areas I]. and II. These two areas were contiguous to one another, 
and covered a total approximate extent of 44 square miles, the 
Bulawayo-Gwelo Railway line traversing them near their southern 
boundaries. Through the centre of the combined areas, about 
12 miles east of Gwelo Township, and between two wooded 
ridges or spurs of the great Somabula Forest, extended an open 
valley, drained by the Somabula River, which, near the northern 
boundary of the two areas, discharged itself into the Mvunku, a 
tributary of the Shangani, with which river it formed a junction 
some 30 miles further north. Near the railway, and at the head 
of his valley, was the great divide, or watershed, of the Zambesi 
and Limpopo Rivers. In the opinion of some, the greatest dis- 
coveries of mineral wealth in South Africa were to be looked for 
in the vicinity of the great divides; at all events, they appeared 
to have made a phenomenal discovery of precious stones near 
the divide between two of the main rivers of South Africa. At 
first it was supposed that a huge diamondiferous alluvial field 
had been discovered, but the extensive work since undertaken 
and completed convinced them that such was not the case, and 
that the occurrence of diamonds and other precious stones was 
entirely local and due to the existence of a pipe or mine in the 
iminediate vicinity. Until quite recently, no really important 
results were obtained from the work undertaken, for, although 
diamonds, chrysoberyls, sapphires, rubies, and topaz were re- 
covered in small quantities, almost at every point where washing 
tests were made within a mile radius of the first discovery no 
single section of the ground could be considered, by any stretch 
of the imagination, to be payable. In September last 
the prospects entirely changed, and latterly a feeling of 
assured success had replaced the former one of mere patient 
hopetulness lhe improvement in the outlook was occasioned 
by the discovery of a deep deposit, underlying the usual surface 
gravel of the surrounding country, and totally differing from it 
in character and appearance. This deposit, 24 feet thick at its 
greatest ascertained depth, contained exceptionally heavy con- 
centrates of a diam ndifer us nature—notably, enstatite (said 
the Kimberley « ant Tetley. olivine ; ilminite (similar - 
a ea mt . | arnt garnets, and micre, besides ordi- 
oil ened i a sue tron conglomerate. In one month 
of diamonds and other sien ie ‘ —— nti ovenes 3.22076 Carats 
per load. The quality of the dinnnene cy ya tt carats 
best authorities in Kimbe ora ‘Giamonds, according to the 

1 imberley and London, was very good, 
anid the _percentage of poor or refuse stones was  verv 
aiacemeaie ae ae, vert ny other precious stones, they 
44 = I ates = dé rica, and he had not, so far, been able 
to have their commercial value definitely decided. Pending 
further inquiries, he would ask them not to attach too much im- 
portance to the value of any of the varieties outside the 
diamonds, which constituted the main product. If any of the 
other stones had 


to be a variety 
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1 a commercial value as by-products, so much 
the better, as this would mean so much additional grist to the 
mill. After giving further figures as to the finds, the Chairman 
said that he felt it necessary to sound a note of warning against 
any undue speculation in the future value of their discovery 
It wi uld be well for those who had heard, or might read, his 
remarks to weigh them carefully, and to decide for themselves 
what the future chances of the enterprise might be, and if at 
some future time, by the light of subsequent results, they found 
that they had formed an exaggerated idea of future values, and 
lost money thereby, the responsibility must be theirs, and not 
his. He had been long enough connected with mining enter- 
snow that, however good appearances might be, one 

could not see into Nature’s treasure-house further than the end 
of the miner’s pick, and though at the present moment he could 
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Some formal business having been transacted, a vote of thanks 
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foresee no hitch or drawback, it was impossible for vate es 
tell that there would be none hereafter. In — = oo 
“hal i at, in vi rreat meas Dess 
Chairman said that, in view of the gr of 
already secured, the board had declared an interim = 
ss per share, equivalent to a return of 33 per cent. =. a : 

of 1gs per share paid up. He added that a final ca ane 
share would be made immediately. Che yells — 
become fully paid, and the shareholders would have no jurt - 
liability outstanding in respect of their shareholdings in the 
syndicate. Ma uf i 

“A vote of thanks to the chairman for his address terminated 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











———— Receirts.——— |—— RECEIPTS.—— 
Estimate Ap!.1, '05, Apl.1,°04,; Jan. 1 | Jan. 1 
for the to oO to to 
Year Jan. 6, Jan, 7, | Jan. 6, | Jan. 7, 
1905-6. 1906. 1905. 1906. 1905. 


Balances in Exchequer & £ £ 
April :— | ; 
— of England soseee + 6.352009 5462116 -- . 
TEIANG. .eeeee * ’ ’ ’ as cack 
sta ' 7,430,278 4,263,842 
REVENUE. i f 
: ‘ : ! er 000 ook 000 
.. 34,050,000 25,619,006 27,954,000 J , 
Customs v.-ssevsvst--0+77" $0000 23:2691900 25,850,000 278.000, $50,000 
Estate, &c., Duties ........ 13,000,000 9,835,900 9,156,900, 153,000) 116,000 
Is sisithadassdeendscss 8,000,000 6,196,900 5,998,000, 166,900 168,000 
Land Tax and House Duty _2,700,000 580,000 ss our oo eae 
Property and Income Tax 31,000,000 _ 8,427,000 py d ‘ ,046, 
Post Office ...--.seeeeeeees 16,500,000 11,300,000 ee % és 
Telegraph Sérvice .-...-+- 4,050,000 3,150,000 ee ee é 
Crown Lands .......-+++++ 470,000 370,000, A os 


Receipts from Suez Canal " ‘ 
Shares and Sundry Loans 1,054,000 1,062,955 992,826 283,750 383 7” 


Miscellaneous ..........-- 1,450,000 1,072,870, 1,024,080 
*Revenue paid into the —— 


Exchequer ......-- 142,454,000 91,881,825 92,110,905 2,544,750 2,637,199 


99,312,103 95,374,748. 
~ OTHER RECEIPTS. ; 
ee eee | vo | OUR CMM | 


Total, including Balance ..' 








J Telegraph Acts, 1892 2 
101808. vesoaae scene ee | 700,000, 970,000} 150,000, 150,000 
Under Uganda Railway Acts, | | 
1896 to 1902 sispseuse seer] eo 191,592 oa @ es 
Under Naval Works Acts,}| eo | 
1895 t0 1905 i. sees) os | 2,175,0¢0, 1,419,500, _ 500,000, we 
Under Military Works Acts, ci 
1897 to — eoeains es on ey ee 1,262,408, 1,200,000! 317,000 300,000 
Under Lan egistry (New | | 
Buildings) Act, 1900 ase oo | 23,000 6,000, is . 
Under ublic nildings : 
Expenses Aat, 2008 Sead se =| 148,090 148,500} 33,000, 50,000 
Under Public Offices Site } | 
(Dublin) Act, 1903 ........ - | oe | Se - 
By Issue of Exchequer 
Bonds :— 
Under the Supplemental 
War Loan Act, 1900.... oe | es — ba ve 
Under the Capital Expen- | 
diture (Money) Act, 1904 ee wd 5,745,000) on 50,000 
Under the Finance Act, | 
1905 sees ens Pees ee 9,854,604 oo «6 | we oe 
Under the Cunard Agree- | i 
ment (Money) Act, 1904 ee 1,000,000! oe | we ee 
Unclaimed Dividends Ac- | 
count — Receipt under | | 
Section 1C of the Finance | | 
MN TIE i iiveccscesonscs ae oe 1,000,000... ee 
Temporary Advances, de- | { \ 
ficiency’ ........ semeen vs 2,000,000 8,600,000; 2,000,000; 3,000,000 
Temporary Advances, Ways | 
an Means (including 
pres Bills, £4,500,000 
no 5-6, and £15,500,000 : 
SE SEED ondanecd cca¥idss sd 8,030,000 21,800,000 ee | 1,800,000 
__ Total .......... iis ee —_ 125,146,707 144.722,738 5,544,750) 8,047,199 
*Kevenue paid into ‘the; | 
Exchequer, as above ../142,454,000 91,881,825 92,110,906 oo *e 
Revenus paid to Local ——- en 
Taxation Accounts, &e.—| 120.847 126.043 
Paeiee LIT) sano, 3802852) angers <! | 186,000 
Estate, &c., Duties ....) 4,289,000 3,191,859 3,168,242 _ 105,000 135,000 


se Se 

| eee wewen) 9,756,000 7,115,537 7,120,957 105,000' 285,000 
Aggregate Revenue, in- \ | , 
cluding Payments to - + 

Local Taxation Ac- j 152,210,000 98,997,562 99,251,863 2,649,750 


counts, @c ...... o* | 


2,982,199 





EXPENDITURE AND OTHER ISSUES. 











a. Total Issues cut of the Exchequer 
or the to meet Payments from 
Year Oe ee oe a 
1305-6, -~—IssuEs.—— 


including Apl, 1,'05,/Apl.1, 04, Jan. 1 | Jan. 1 


Supple- to to to } to 
mentary Jan.6, , Jan.7, Jan. 6, Jan. 7; 
Estimates 1906. 1905 1906. | 1905. 


National Debt Services .... 

Other Consolidated Fund 
Services 

Payments to Local Taxa- | 
tion Accounts charged on 


£ £ £ £ | £ 
28,000,000) 25,755,694 23,320,591, 4,957,820; 4,929,376 
i te 1,620,000 1,272,502 1,269,031 40,583) 40,400 


t 
| 
| 
' 


Supply Services............ 111,304,000, 80,495,309 84,409,946 190,000; _ 100,000 





the Consolidated Fund .. 1,160,000, 664,966, 664,927, 10,000} _ 10,000 


Expenditure ...... 142,084,060 106,188,271 109,664,298: 5,198,408) 5,079)776 


eng eee 


SS EES aS oe, 
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— ew 


hes bel 


————— 
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THE ECONOMIST. 


For Advances for Bullion.. 540.000) 7 1M | . 
For Advances for Intereston = - mao ae on = The Banke ; Us 5 
Exchequer Bonds issued | TS 152 t. 
under the Capital Expen- | —_——_—_—__— . 
diture (Money) Act, 1904.. aw 135,000 . 
For Treasury Bills (net 7 . ee BANK RETURNS 
CE i. 66 6 nh ha 286 Hew Bae sisi 300,000 i as AND MONEY MARKET. 
For Exe he quer Bonds u - 500,000 A BANK OF ENGLAND. 
issued under the Supple- ACCOUNTS pursuant to the Act 7th and &th Vict 
mental War Loan Acts, } the week »nded Wed — a Victoria, cap. 3 : 
— gpageiarnansts £14,000,000 Aa ween engaged vweanesday, | inuary I 3 
Less—Paid off ISSUE DEPARTMENT 
by National £ £ 
Debt Com. y i aaned 4 c > 
ssiesioners .. 4.000080 Notes issued........ 46,944,555 Government debt.... 11,015,100 
— - a 10,000,090! 6,500,000 Other securities 7,434.9 
Under Telegraph Acts, 1892 oo SAea N00 -: sie Gold oes sity. r coin 28 oa a 
Sa adaencanlobenebens , 600,000, 450,c00 Ty : See 
Under Naval Works Acts, , ” 46,944,555 26, 444.555 
BIO OO FI vais ndccwvcodas a 2,483,000! 2,539,000 7 oe 
Under Military Works Acts, ; ere on “ BANKING DEPARTMENT. 
1897 to 190] ......-.00000. : 900,000! 2,550,000 £ 
Under Land Registry (New —" ” Proprietors’ capital -- 14,553,006 Government sacnri & 
Buildings) Act, 1900...... ‘i 23,000 6,000 Rest 3.457.927 ea — aa 
Under Public Buildings . ee . Pp eens tot, ai Gee eeeeeceeceeaee 18,333 +73 
Expenses Act, 1903 ...... ee 148,000' 109,500 ublic deposits* .... 8,090,486 Other securities 37,015,725 
Under Public Offices Site - Py Other deposits ...... 47,972,865 Notes 17,512,285 
(Dublin) Act, 1903....... <a 35 Seven-day anc : ati eth amc ee hyn 
eter Caneel Amsecmens 9,000 . - = day and other Gold and silver coin 1,303,303 
(Money) Act, 1904........ - 426.917 s9.000 ise tewcdees ane 96,508 
Deticiency Advances Re- : 74,170.786 a Sean 
paid eer ecceececscecceces es 400,000, 5,6€0,000 £00,000 ; ' »400 (4,1/0,/36 
Ways and Means Ad- | Including Exchequer, Savings Banks, Commissioners of National Debt. ar i 
vances Repaid (including Dividend Accounts ee eee 
£5,000,000 Treasury Bills J. G. NAIRNE. Chi . 
ve : ‘ re : ; a ; . . aie ; hiet ¢ isnier 
BPO oédes <+<eecaaxes 1.200000) 23,508,000 1,150,000) 2,000,000 Dated January 11, 1906. 
25,744,188) 141,652,798, 6,848,408! 7,379,776 The preceding accounts compared with those of the pre: ' 
——— aati ap iaionmntietadanl a - : i - eas Sse des su CcvVvious 
Balances in Exchequer:— Inc.orDeci.forWeek | “&°* exhibit :— Increase. f ss 
Benk of England .,..... ee 889,807 2,504,392 --] real 718.279 « ~— 
Bank ofIreland........ $12,712 565,548 — ° 85.517) ~ 50,85 Reeapen (excluding 7-day and other bills).... CR (vite dé: 
: 906 nat aoe _ Pe NE Sdduaduduscacdécnecesevecaneccceess 20 «es 1,469.12 
Treasury Jan. 9, 1906. 1,402,519! 5,069,940 —1,203,658! + 667,42; | Other deposite ........ccceccceecccccceccccceccce ent pr 
LTE CS ET RY TS Government securities eS OOS SONS PS OUP PSC Ces 95C © ol ees ea: oe ; 
—— Se 1 CIO 5 di cakcecucddensindcesedidedeate -.°4a~ <“ddediwad ) 380,71 
_ site aie Pe Geccnctccnspcquestcnnteapesacepeeptoncs 1,099,265 17.777" “ig 
TERMS OF SUBSCRIPTION. came cncieeenanea at encene MOIST 122 | 
PAYABLE IN ADVANCE. een aren nnnelnnne rN ase enya SHOE IEEE eevee. 
BY POST. ome cats —_—_ the ; amount of « irculation, Bullion in 
ae C det ments, Banging Deposits, banking Securities, Rese 
Quarterly, 108; Half-yearly, 208; Yearly, 40S. and Rese of Discount, for three months en ted lanuary : gsc le 
Cheques and Post-office Orders to be made payable to the Proprietoso| 69 = _ “ . 
the Economist. : , Jecuriti 3 
oe - a Circulation — z-3.8 
oloni byoad . oin and 7 sludin , S52 
onies and Abroad, £2 48 per Annum. Date. Bullion. Abroad or | a Deposits Banking Reserve. 33 = 
Coptes of the Economist may always be obtained in Paris and Nice Super. Bills), — at _ 
of MessysGalignani, Panis : 224 Rue de Rivoli; Nice: 8, Avenue wie wae 
Masséna. New York: Internationa! News Co Duane street. _—- = - 
1905. £ £ £ £ £ E 
Oct. 18 32,162,965 208,000 in! 28,940,345 50,043,002 46,204,053 21.6 72.620 3 - 
. 25, 31,923,525 520,0CO0 out) 28,883,315 53,403,133 49,728,177,21,485,210; 404 — 
TO READERS AND CORRESPONDENTS. Nov. 1 31,509740 11,000 out| 29'189,095 53,867574 50.925.610 <0. 716AS| 334 ~ 
_ eth ote ; ; 8 31,888,685 565,000 ir! 28,911,880 53,402,481 49,845,820 21,425,805; 40 — 
The Editor of the Fc ONOMIST cannot undertake to return rejected 15 32,546,004 88,00 in! 28,585,725 55,351,168 48,811,138 22,410,279) 42 '— 
communications. = vienaes = in eter 55,604,122, 50,617,571,22,882,009' 414: — 
iat aac ; ; 3,559.58 000 in; 28,717,135 55,702,079, 50,242,345 23,292,445] 41} — 
Communications must be authenticated bythe name of the writer. | Dec. 6 33,510,693, 527,000 in) 28,791,500 56,608,605 51,509,270 25,169,193 104 — 
13 32,560,415 610,000 out) 28,803,275 55,245,741 60.917,967'22,197,140; 404.— 
7 — - -— moe 20 29,974,832 — out 29,168,970 53,046,073 51,691,606 19,255,862, 36; — 
. . : 27 28,530,251! 244,000 out) 23,351,060 52,038,005/ 52,354,475.17,629,191| 332) — 
ROY Al The Largest Fire Office in | 1%. rie _— 
the World Jan. 3 28,748,593. 485,000 out 29,349,550 59,665,780 59,785,276 17,849,013! 299 _ 
1e orid. 10 29,797,858 350,000 out! 29,432.270 36,063,351! 55,355,.198)18.815 588! 334 
INSURANCE Head (1, North John St., LIVERPOOL. Subjoined is our usual table, affording a comparative view cf 
1e Ban eturns, the Bank Rate of Discount, the Price of 
the Bank Ret k Bank R I I 


Offices: ; 28, Lombard St., LONDON. 


COMPANY. 


ree. wire. |Total Funds - £10,062,126. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


Total Funds £17,100,000 
Annual Income £3,600,000 


; For full particulars apply to— 
Chief Offices: 6] Threadneedle st., London, F.C.; 64 Princes st., Edinburgh, 


ROC K LIFE ASSURANCE 








FIRE. 
BURGLARY. 





COMPANY. 


ESTABLISHED 1806. 


CENTENARY YEAR, — 1905-1906. 


WEALTH-—SECURITY—STABILITY, 
Paid in Claims upwards of £12,533,000 


Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICIES — ACCIDENT— 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBERT STIRLING, Secretary. GEORGE 8S. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 
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xchanges during 
present date as 


Consols, the Price of Wheat, and the Leading E 
a period of three years corresponding with the 
well as ten years back, viz. : 





At corresponding date Jan. 8, Jan. 14, Jan. 13, ) Jan. li, | Jan. 10, 

with the present week 1856 1903 1904. 1905 1906. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 25,979,855 28,791,370 28,214.055 27,945,230 29,452,270 
Public deposits .........- 7,226,940 8,003,422 6,185,742 8,514,743 8,090,486 
Other deposita .......... 52,794,637 40,766,866 $2,941,986 41,754,789) 47,972,865 
Government securities 14,682,555 17,636,390 20,947,874 19,408,041 18,339,473 
Other securities .......... 26,963,121 27,794,531 24,957,865 26,510,635 7,015,725 
Reserve of notes and coin 36,351,945 21,611,069 21,424,365 22,418,850 18,815,588 
Coin and bullion ........ $5,531,811 32,227,439 31,588,418 51,914,060 29,797,858 
Proportion of reserve to 

liabilities .........0.... E04% 44hky 434% 444% 334% 
Bank rate of discount .... 2 4% 4% 3% 4% 
Marketrate, Smonths’ bills 1} 34 3h 2 2 32 4 
Price of Consols* ........ 1052 92+3 $33 8315 84 
Price of silver per oz. .... ad 22d 27 fad 2Ti44 Sid 
Average price of wheat 2s 24 24sild 26s 64 Os 4d 283 4 
Exchange on Paris (short), 25.253-283 25.15j-18] 25.174-224 25.13}-18;, 26.10-124 

— Amsterdain (short)) 12-24-34 | 12.24-5 i21e-g 6 1Z1g-ig 12 13-2 

— Hamburg (3 months), 20-62-66 2062-66 20.6266 W55-62 20 66-70 
Clearing-house return .... 142,748,000 174,416,000 183,299,000 215,482,000 228,92 400 

+ New 2? per Cents.—Goschene. 

The amount of the “other deposits "’ compared with the “other 
securities,” showed in 1896 an excess of £25,331,516, and in 
1903 an excess ot £12,972,335. in 1904 am excess Of £17,954,T20 
and in 1905an excess of £15,244,154- In 1 there is an excess 
of £10,957,140. pre ale 

At the corresponding period in 1903 the Bank rate was 4 per 
cent. Funds were well employed, but pr gress was mad 
reducing the market’s indebtedness to the bank Dis it rat 
: ‘ le . a aew 1@ paper 4 all inte herr * taker 
in the open market were easy, paper of all dates being taken 
at 3% per cent. Silver declir from 2214 to 217¢d per ounce 
during the week. The tone on the stock Exchange was for the 
most part dull. 

In 1904 the Bank rate was 4 per cent., and there was an 


market, a fact which led to a sharp 


the 
The quotation for best three months’ 


y in 


relapse in discount rates. 


abundance of money 
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conclusion, the Chairman moved the adoption of the repo 

and accounts. , ; ies 

Mr L. Ehrlich seconded the motion, which was unanimously 

agreed to. ws is 

Some formal business having been transacted, a vote o! thanks 
to the chairman for presiding terminated the proceedings. 











SOUTH AFRICAN OPTION SYNDICATE, LIMITED. 


A weneral meeting of the shareholders of the South African 
Option Syndicate, Limited, was held on the 12th inst. at Salis- 
bury House, London, Sir John Willoughby (the chairman) pre- 
siding. 

The Chairman remarked that the syndicate was formed some 
two and a-half years ago. He arrived in Rhodesia on Septem- 
ber 5, 1903, and since then, with the exception of a short business 
visit home in the earlier part of 1904, had been personally super- 
vising the Syndicate’s affairs. In November, 1904, it became 
interested in certain reputed diamond discoveries in Rhodesia. 
A concession had previously been obtained from the British 
South Africa Company, granting to the discoverers or conces- 
sionaires the right to locate 200 square miles In one or more 
prospecting areas, and to work the same for precious stones, free 
of any rovalty, licence, or other charge, up to July 31, 1907, with 
the further right to finally select at the end of that period 20 
square miles. This concession had recently been considerably 
extended, the British South Africa Company having kindly ex- 
tended the time for working, free of any charge, to December 31, 
1909. In view of the more recent results on one of the selected 
prospecting areas, this extension of time was likely to prove of 
immense importance. Some eight different localities in all were 
inspected, and a considerable amount of prospecting work was 
undertaken in two of these where the indications appeared to be 
promising, but since the commencement of last year all their 
energies have been devoted to the exploration of the Somabula 
areas I]. and II. ‘These two areas were contiguous to one another, 
and covered a total approximate extent of 44 square miles, the 
Bulawayo-Gwelo Railway line traversing them near their southern 
boundaries. Through the centre of the combined areas, about 
12 miles east of Gwelo Township, and between two wooded 
ridges or spurs of the great Somabula Forest, extendtd an open 
valley, drained by the Somabula River, which, near the northern 
boundary of the two areas, discharged itself into the Mvunku, a 
tributary of the Shangani, with which river it formed a junction 
some 30 miles further north. Near the railway, and at the head 
of his vailey, was the great divide, or watershed, of the Zambesi 
and Limpopo Rivers. In the opinion of some, the greatest dis- 
coveries of mineral wealth in South Africa were to be looked for 
in the vicinity of the great divides; at all events, they appeared 
to have made a phenomenal discovery of precious stones near 
the divide between two of the main rivers of South Africa. At 
first it was supposed that a huge diamondiferous alluvial field 
had been discovered, but the extensive work since undertaken 
and completed convinced them that such was not the case, and 
that the occurrence of diamonds and other precious stones was 
entirely local and due to the existence of a pipe or mine in the 
immediate vicinity. Until quite recently, no really important 
results were obtained from the work undertaken 


, for, although 
} nonds . re hi ; : ; . 
diamonds, chrysoberyls, sapphires, rubies, 


ds Sy and topaz were re- 
covered in small quantities, almost at every point where washing 
tests were made within a mile radius of the first discovery no 
single section of the ground could be considered, by any stretch 
of the imagination, to be payable. In Sep ber 

the prospects entirely changed, and latterly a feeling of 
assured success had replaced the former one of mere patient 
hopefulness. "he improvement in the outlook was occasioned 
by the discovery of a deep deposit, underlying the usual surface 
gravel of the surrounding country, itall frc 
in character and appearance. Ti 
greatest ascertained 
centrates of a dia 


September last 


try, and totally differing from it 
, his deposit, 24 feet thick at its 
depth, contained exceptionally heavy con- 
mondif ‘ . : a > 

a nonaiterous nature—notably, enstatite (sai 
meer if ' ably said 
- oe ariety of the Kimberley olivine), ilminite (similar to 
ne Kimberley carbon), burnt garnets, and micre, besides ordi- 


; jasper and iron conglomerate. In one month 
1,500 loads were treated, a 


ata ot oe and they recovered 3,220'% carats 
es ane other stones, an average of, say, 2.14 carats 
per load. The quality of the diamonds, according to the 
best authorities in Kimberley and London, was very ood 
and ; the _percentage of poor or refuse " stones was an 
small. With regard to the various other precious stones, they 
were all new to South Africa, and he had not, so far been able 
to have their commercial value definitely decided Pending 
further inquiries, he would ask them not to attach too much im. 
portance to the value of any of the varieties outside the 
ciamonds, which constituted the main product. If anv of the 
other stones had a commercial value as by-products “$0 much 
the better, as this would mean so much additional grist to the 
mill. After giving further figures as to the finds the Chairman 
said that he felt it necessary to sound a note of warning againet 
any undue speculation in the future value of their discoverv 
It would be well for those who had heard, or might read his 
remarks to weigh them carefully, and to decide for themselves 
what the future chances of the enterprise might be, and if at 
some future time, by the light of subsequent results, they found 
that they had formed an exaggerated idea of future values, and 
lost money thereby, the responsibility must be theirs, and not 
his. He had been long 
prises ti 


nary garnets, 


some 


ng enough connected with mining enter- 
» know that, however good appearances might be, one 
conld not see into Nature’s treasure-house further than the end 


of the miner’s pick, and though at the present moment he could 
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weeny Advances, Ways 
an Means (including 
Fg oy Bills, £4,500,000 
n 5-6, and £15,500,000 
SR PE ceccqush dibesdex *e 8,030,000 21.800,000 


MOE cavivacse mii ee 125,146,707 144.722,738 
‘Kevenue paid into the; : 
Exchequer, as above . .'142,454,000 91,881,825 92,110,906 
Revenue paid to Local 
Taxation Accounts, &c.-- 
COMME adeavéecsécrsr | 176,000 120,847 126,042 
Excise ...........+.++.| 5,291,000, 5,802,852 3,826,675 
Estate, &c., Duties ....| 4,289,000 5,191,859 3,168,242 


Total .......eee006.| 9,756,000) 7,115,537, 7,120,957 
Aggregate Revenue, in- \ | 


pa gan a megan 152,210,000, 98,997,362 99,231,863 


counts, &c 





Estimate 


tt £ £ £ 
Nationa! Debt Services ....; 28,000,000) 23,755,694 23,320,391 
Other Consolidated Fund 


Payments to Local Taxa- 
tion Accounts charged on 








EXPENDITURE AND OTHER ISSUES. 


) a 
es 
"* | 386,000 


Services Ceoescccccccaces 1,620,000 1,272,202 1,269,031 


the Consolidated Fund .. 1,160,000, 664,966 664,927, 








THE ECONOMIST. (January 13, 1906. 
foresee no hitch or drawback, it was impossible for — — 
tell that there would be none hereafter. In conc ye ; e 
Chairman said that, in view of the great measure es 
already secured, the board had declared an interim dividend o 
ss per share, equivalent to a return of 33 per cent. on a et 
of 15s per share paid up. He added that a final call of §s | 
share would be made immediately. The shares would = | | 
become fully paid, and the shareholders would have no furt er | 
liability outstanding in respect of their shareholdings in the 
syndicate. ; ; as 
"A an of thanks to the chairman for his address terminated 
the proceedings. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
a, —————————— Receirrs.—— |—— RECEIPTS.— 
| Estimate Apl!.1, 05, Apl.1,'04,; Jan. 1 | Jan. 1 
for the to to to to 
Year Jan. 6, Jan, 7, Jan, 6, | Jan. 7, 
1905-6. 1906. 1905. 1906. 1905, 
Balances in Exchequer £ &£ & 
lst April :— 
‘Bank of En land weeeee o* 6,352,909 es ee | ee 
Bank of Ireland.......- ee 1,077, 36 . ne ails 
’ 7,430,278 4,263,842 
REVENUE. 7 | 
: r § oo! $74,000! 594,000 a 
dwacwe 34,050,000 25,619,006 27,954,000 ,000; : 
Customs scrsserersreree777 30,200,000, 23,269,000 25,850,000, 279,000, 550,000 
Estate, &c., Duties ....... 13,000,000 9,835,000 9,156,000! 135,000) 116,000 
IE: codBnn ddetideonsens 8,000,000 6,196,900 5,998,000 166,000 168,000 
T a House Duty 2,700,000 y 0, r J 
ona ont Income Tax 31,000,000 8,427,000 8,756,000 937,000, 1,046,000 
Post Office ...-..eeeeeeeees 16,500,000 11,300,000 10,800,000 ; ‘ee 
Telegraph Sérvice ....-+-- 4,050,000 3,150,000 —_ ae ee 
Crown Lands ......+-+++++: 470,000 370,000, 370, ee 
i from Suez Canal : 
oes ent Sundry Loans 1,034,000 1,062,955 992,826 283,750 383,174 
Miscellaneous .......+-+-- 1,450,000 1,072,870, 1,024,080 “a 
> i int he —_——_-— 
eae “ = 142,454,000 91,881,825 92,110,903 2,544,750 2,697,199 
Total, including Balance a 99,312,103 96,374,748 Lae i 
OTHER MEOMIPTS. ; 
pay é y u r | | 
ad ve 480,020 510,000 .. | « 
' ] sts, 1892 | | 
eo ae nanan = = iuites ee | 700,000 970,000) 150,000 150,000 
Under Uganda Railway Acts, 
1896 0 1902 .--+..s--sn--2) se | wines ww |e “ 
4 3, } | 
UiaeS a... ne ess) | a,895,0C0} 1,419,500, _ 500,000, 
Mili Works Acts,| 
Oe OTOL enn rsce'| ve | 1,262,408 1,200,000 317,000, 300,000 
Under Land Registry (New | 
Dentings) Set, = ppnete ee | 23,000 6,000 a" ofa 
der Public nildings 7 
yo a. .| f | 148,000 148,500, 33,000) 50,000 
Under Public Offices Site | 
(Dublin) Act, 1903 ecccvccos *e | oe } 35,000) ee ee 
By Issue of Exchequer | 
Bonds :— 
Under the Supplemental | | 
War Loan Act 1900... oe es | 6,413,990; ee { SG 
Under the Capital Expen- P i 
diture (Money) Act, 1904 o | 5,745,000, .. | 50,000 
ae RR ik OP ae és 
Under the Cunard Agree- | | 
ment (Money) Act, 1904 ee | 1,000,000) ee | ee * 
Unclaimed Dividends Ac- | 
count — Receipt under | 
Section 10 of the Finance 
C—* __ \eeherephereen a 1,000,000. - 
Tem a Adv 28, de- | | | 
aeloney , covsmesmptones 5s am ee 2,000,000 8,600,000, 2,000,000, 3,000,000 


| 2,800,000 
5,544,750) 8,047,199 





105,000, _ 135,000 


105,000 285,000 


2,649,750 


2,982,199 





Total Issues cut of the Exchequer 


‘Yor |___omemsemet | 
1305-6, | -~—IssuEs.—— i 
including Apl. 1,'05, Apl.2, °04,! Jan. 1} Jan. 1 || 
Supple- to to to | to 
mentary Jan.6, ; Jan.7?, | Jan.6, | Jan. 7; 
Estimates 1906. 1905 1906. | 1905. 


a PAS 
4,957,820| 4,929,376 || 
40,588, 40,400 | 


| | 


10,000, _ 10,000 || 


Supply Services............ 111,304,000, 80,495,309 84,409,946 190,000) 100,000 |) 

Expenditure ...... 142,084,000 106,188,271 :109,664,298' 5,198,408 5,079,776 | ‘ 
i 
— — eet 
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BY POST. 

Half-yearly, 20s; 


Quarterly, 10s ; Yearly, 40s. 


Cheques and Post-office Orders to be made hayable to the Proprieto s 9 
the ECONOMIST. 

Colonies and Abroad, {2 48 fer Annum. 
Copies of the Economist may always be obtained in Paris and Nic 


of MessysGalignani. Paris: 224 Rue de Rivoli: Nice: 8, Avenue 
Masséna. New York: International News Co , Duane street 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 


ROYAL 


INSURANCE 





The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 


Offices: 28, Lombard St., LONDON. 
COMPANY. ; . 


rire, rare. | Total Funds - 213,062,195. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


Total Funds - - £17,100,000 
Annual Income - - £3,600,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, F.C. ; 64 Prinees st., 


ROC K LIFE ASSURANCE 








FIRE. 
BURGLARY. 


Edinburgh. 


COMPANY. 


ESTABLISHED 1806. 


CENTENARY YEAR, — 1905-1906. 


WEALTH—SECURITY—STABILITY, 
Paid in Claims upwards of £12,533,000 





Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICIES - ACCIDENT— 
BURGLARY—FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 
Clr SCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STRE ET, LONDON, E.C. 
ROBERT STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS POR AGENCIES IN VITED. 








THE ECON OMIS ST. 


For Advances for Interest on { = 
Exchequer Bonds issued ' { 
under the Capital Expen- { ! 
diture (Money) Act, 1904.. on 35,000 
For Treasury Bills (net } 7 = 
OIE. 66 66:00 64 600806 ees 500 O00 W0.06o 
For Exchequer Bonds Ras — 7 aaa 
issued under the Supple- 
mental War Loan Acts, ; 
rr £14,000,000 j i 
Less—Paid off 
by National 
Debt Com. 
missioners .. 4 000,000 { 
oe 10,000,090! 6,5 0 ee 
Under Telegraph Acts, 1892 oe Seas is 
SR DEEP <ieskatvecorsetecs ee 600, 50,00 
Under Naval Works Acts, = — -. 
OS ee . 2,483,000! 2,539,000 
Under Military Works Acts, ; 7 cm 
OE cctindcevedaes ° 900,000! 2,550,000 wie 
Under Land Registry (New mo 
Buildings) Act, 1900...... ee 23,000) 6,000 . iil 
Under Public Buildings 
Expenses Act, EE sig a ee 148,000 109,500 J 
Under Publie Offices Site ; * 
(Dublin) Aet, 1903....... ° 35,000 u 
Under Cunard Agreement : on 
(Money) Act, NN nach ae ee 426,917 29,000 . 
Deticiency Advances Re ; 
eS eT ee ee 400,000; 5,6€0,000 400,000 
Ways and Means Ad- 
vances Repaid (including 
£5,000,000 ‘Treasury Bills | 
RE canks -eeccaua cos 1,300,000; 23,500,000 1,150,000! 2,000,000 
25,744.188) 141,652,798 6,848,408! 7,379,776 
ee ee | i ee eee | —_ 
} Balances in Exchequer:— _ Ino. orDec}.for Week 
Benk of England ...... ee 849, 807 2,504,392 --},217, 141| 718,279 
Bank oilreland........ ° 912,712) 565,° 48 85,517; — 50,856 
Treasury Jan. 9, 1906. 1,402,519! 3,069,940 —1,203,658! + 667,423 
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«The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





ACCOUNTs pursuant to the Act vth and Sth Victoria, cap. 32, for 
the week ended Wednesday, January 10, 1906. 
ISSUE DEPARTMENT 
£ £ 


y teil 4 2 ~ , 

Notes issued........ 46944.555 Government debt.... 11,015,100 
Other securities : 7,434,900 
Gold and silver coin 28,494,555 


46,944,555 46.444 555 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital .. 14,553,006 Government  securi- . 

TIONG? ceewecnweenn es 3,457,927 Se abcccnneneeuee 18,359,473 

Public deposits* .... 8,090,486 Other securities .... 37.015.725 

Other deposits ...... VT, SIZ BGS | Notes ......cccesece 17,5] 2,285 

Seven-day and other Gold and silver coin 1,303,303 
Sees pcccesens eos 96,508 


74,170,786 


74,170,786 


Including Exchequer, Savings Banks, Commissioners of National D. bt, and 
Dividend Accounts 
J. G. NAIRNE, Chief Cashier 
Dated January 11, 1906. 
The preceding accouats compared with those of the previous 
week exhibit :— Increase. Decrease 
« £ 
Circulation (excluding 7-day and other bills).... GRAS * cccswcse 
PRO GOGONES occ eccccceccccsceces néorendeene «eee ‘ ccestcee LAGRID 
INNO 5. 55 ckandasdecetind dunehacdscduciaa cccccoce Ml SSF 
GOVEFNMENSE SECUFINIED ....... 2c cceeccccecccecers a 
CHINO “davaddontececcesecchnsedevhes cts ‘a. “dbedews > 380.719 
PO cudeucicendeusbéswsescvencéuceesseneds 1,049,265 at 
BRED etidocccccnneccceuanntessecocansssenecncesies BREMEN “pbsddsds 
PD vaccines cededeaveccesanequseeusssicivecconn< PORUD Sdcesevs 
The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, banking Securities, Reserv 


and Rate of Discount, for three months en led oe iry 10 


7 _ oe . 

Am Circulation a wa 8 

Coin and (excludin ” : z= 2 

Date. Bullion. Abroad or | Bank Penn Deposits Banking Reserve 33 P] 
out for Bills) Depart- a4 

Export. ' went, oid 

x22 

1905. £ & & £ £ z % % 
Oct. 18 32,162,965 208,000 in 28,940,345 50,043,002 46,204,053 21,672,620 4534 
25, 31,923,525 520,000 out 28,888, 315 535,403,133 49,728,177,21,485,210; 403 — 

Nov. 1 31,509,740 _11,000 out 291 89,035 53,867574 50,925,610 20,770,645; 384 — 
8 31,888,685 565,000 im) 28,911,880 53,402,481 49,845,820 2 21,426,805; 40 .— 

15 32,546,004 88,00C im) 28,585,725 55,351,168 48,811,138 22,410, 279| 42 — 

22 32,974,344 2360.0 in, 28,542,335 55,604,122) 50,617,571,22,882,009) 414 — 

29 33,559,580 261,000 in; 28,717,135 55,702,079 50,242,345 25,292,445 417 <= 

Dec. 6 33,510,693 527,000 in 28,791,500 56,608,605 51,509,270 23,169,193 404 — 
13 32,550,415 610,000 out; 28,803,275 55,243,741 50.917,967 22'197, 140; 4. — 

20 29,974,832 1,030,000 out) 29,168,970 53,046,073 51.591,606 19,255,462) 36; — 

27 28,550,251 244,000 out) 24,351,060 52,038,005 52,354,475 17,629,191 334! ~ 

1966. i 

Jan. 328,748,593 485,000 out 29,349,550 59,665,780 59,785,276 17,849,093) 292 _ 

10 29,797,858 350,000 out’ 29,432.270 56,053,351) 55,355,198 '18,815.588 334! 
Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 


Leading E 
with the 


ges during 
date as 


xchan 
preseat 


Consols, the Price of Wheat, and the 
a period of three years corresponding 
well as ten years back, viz. :— 





At corresponding date Jan. 8, Jan. 14, an. 13, Jan. li, 

with the present week 13856 1905 1904. 1905. 
Cireulation (excluding £ £ £ £ 

Bank post bills) ........ 25,979,855 28,791,370 28,414,055 27,.945,2% 
Public deposits .......... 7,226, 540 03 6,185,742 8,514,743 
Other deposita .......... 52,794,637 40,766,866 42,941,986 41,754,789 
Government securities 14,682,555 17,636,390 20,947,874 19,408,041 
Other securities .......... 26,963,121 27,794.53) 24,957,865 26,510,635 
Reserve of notes and coin 36,351,945 21,611,069 21,424,563 22,418,850 
Coin and bullion ........ 45,531,811 32,227,439 31,388,418 31,914,060 
Proportion of reserve to 

HaDEMAIES 20000 ccccccess 605% 44% 434% 444% 
Bank rateof discount .... 2% 4% 4h 3% 
Market rate, 3months’ bills 13 34 Sim 8 2 
Price of Consols* ........ 1052 92 +3 884 83y 
Price of silver per oz. .... 303d 22 75d 27 ya _ “Tye 
Average price of wheat 2s cd 24s1ld 263 64 303s 4d 
Exchange on Paria (short), 25.233-28} 25.13j-18} 25.174-224 25.13}-18; 

— Amsterdam (short) 12-24-54 12.24-5 12.14-3 12.1g-1 


Hamburg (3 months), 20-62-66 20.6266 20.62-66 2053- 62 
Clearing-house return .... 142,748,000 174,416,600 183,299,000 215 $82,000 248.941,000 


* New 23 per Cents.—Goschense. 

The amount of the “other deposits 
securities,” showed in S096 
1903 an excess Of £12,972,335, in 
and in 1905 an excess of £15.24 1,154. 
of £10,957,140. eee 


with the ‘‘other 


3I, 516, 


£17,984 


’ compared 
an excess of £25,5 
1904 an excess of 
In 1906 there is an ex 


At the corresponding period in 1993 B ra $ per 
cent. Funds were well employed, but progress was mad 
reducing the market's inc debte iness t . Bai Dis t ta es 
in the open market were easy, hne paper r of all dates be omg t a 
at 3% per cent. Silver de oe 1 from 2274 to 21 yd pe oun “ 
during the week. The tone on the oto k Exchan ’ for the 

most part dull ; 

In 1904 the Bank rate was 4 per cent., and os w . an 
abundance of money in the market, a fact which led to a sharp 

{ The quotation for best three nths’ 


relapse in discount rates. 
sitsitinsailaamsizssuimaiaasenitiiesssssaiinainnnnait 
—————— 
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bills dropped from 3% to 34 per cent. during the week. The 
Stock Exchange was unsettled owing to the position in the Far 
East, but prices recovered. 

At this time in 1905 the Bank rate was 3 per cent., and though 
an issue of Irish Land stock and other circumstances made large 
demands on the resources of the market, supplies were ample 
loan rates ranging from 13% to 2% per cent. Discount rates 
were well maintained, best three months’ bills being quoted at 
2% per cent. Business on the Stock Exchange was disappoint- 
ing to those who had been expecting a burst of activity in the 
New Year, the tone being dull and prices flat. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
























































Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1905. £ £ £ 
January 2 to Nov. 22 .. 10,075,311,000 834,628,000 — 10,909,939,000 
as eee 200,356,000 16,918,000 217,274,000 
December 6 .......ceeeee- 294,310,000 21,451,000 315,761,000 
SP atecebendienee 182,958,000 18,168,000 201,126,000 
EP spvdsavesesess 281,315,000 19,948,000 301,263,000 
EF wsbsvesess ve 149,400,000 11,874,000 161,274,000 
eee 171,600,000 9,698,000 181,298,000 
1966. 
muary 1 to Jan. 3 147,847,000 11,121,000 158,968,000 
” 4 Te oeavetensscas 207,376,000 21,545,000 228,921,000 
EES accesconsekioess 355,223,009 32,666,000 387,889,000 
Corresponding total 1905 .. 316,283,000 29,519,000 345,802,000 
Increase or Decrease in{ + 38,940,000 + 3,147,000 + 42,087,000 
DE: huntipakspeakhes i; = 1231 % |= 167% #== 1217 % 
Gross total in 1905 ........ 11,355,250,000 952,685,000 | 12,287,935,000 
cptiinine tn thebinbii 9,677,988,000 $86,209,000 10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,976,000 + 1,723,/38,000 
ieneekinnnadausinn [= 1733 % = §°25% i= 16°52 % 
Specirat Days. 
Stock Exch Pay D Consols Pay Day “ Fourths " of the 
xchange Pay Days. onsols Pay Days. Month. 
Date. £ | Date, £ Date. £ 
1905. | 1905, 1905. 
Jan. 13 to Sep. 14 1,449,198,000.June 1 55,589,000 *June 3 27,315,000 
SS 87,742,000|\July 5 52,424,000 July 4 43,235,000 
ER BBoccvccccee 90,118,000|Aug. 3 43,886,000 Aug. 4 40,615,000 
eee 86,745,000/Sept. 1 45,153,000 Sept. 4 36,961,000 
Ae ee 92,553,000/Oct. 4 56,278,000 Oct. 3 56,278,000 
Ee 87,662,000 Nov. 2 46,671,000 Nov. 4 30,723,000 
OH Bis neccceess 82,447,000|'Dec. 1 £6,535,000'Dec. 4 57,444,000 
En wtéeneess 94,157,000} 1906. 1906. 
jJan. 4 53,923,000 Jan. 4 53,923,000 
Total, 1906 ...... 2,070,622,000' 53,923,000 55,923,000 
Corresponding | 
total, 1905.... 1,536,586,000) 51,765,000 41,071,000 
Inc. or Dec. { + ,036,000) + 2,158,000 . + 12,852,000 
in 1906 .... (|= 34°75 % = 4169; oe = 351:27% 
Gross totalin 1905 = 2,070,622.000'_.. 638,783,000 497,070,000 
De 2008 2.000. 1,536,586,000 597,160,C00 445,281,000 
Inc. or Dec.§ + 534,036,000) + 41,623,000... + 51,789,000 
in 1905 ....2? = 34°75% | = 697% - = 


11°63 % 
PROVINCIAL CLEARING RETURNS. 
7) 1905-6. | 1904-5. | Inc. or Deo, 

| eet 


MANOCHESTER-— £ £ | 
. 263,586,300 248,544,400 + 15041900! 





% 
| 6-05 
6,607,400 5,917,600 + 689,800) 11-65 


LIVERPOOL-— 


Whole year to Dec. 30 . 203,352,900 197,635,400 +.5,717,500 2:89 
Week ending Jan. 6 4,900,200 4,623,300+ 276,900 5:99 


Whole year to Dec. 30 
Week ending Jan. 6 .. 


BIRMINGHAM— | | 
Whole year to Dec. 30 . 55,558,600) 53,200,000 +2,358,600 4-43 
Week ending Jan.6 .. 1,621,700) 1,522100+ 99,600 6:54 


NEWCASTLE-UN-TYNE— 


Whole year to Dec 30* 63,466,200 78,467,400 —15001200 19-12 
Week ending Jan.6 .. 952,500 1,489,700-- 537,400 36:07 


BRISTOL— 


Whole year to Dec. 30 . 31,164,100 30,452,500 + 711,600 2:33 
Week ending Jan. 6 779,300 751.200+ 28,100 3-74 


* From May 27, 1905, the Newcastle figures comprise town 

clearings only, the Clearing Association having ceased to exist. 
The principal items in the latest weekly accounts published 

by the jeading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :—- 


__BANK OF FRANCE. _ 


| Comparative Increase 





Jan. 11,; Jan.4, Jan. 12, or Decrease. 
1906. 1906. {| 1905, —— 
ee i ee a —_—— | ___— “Week, Last Year. 


ASSETS. £ £ £ 8 £ 
Coin and Ballion—Gold 114,741,000 114,053,000 106,392,000 + 688,000 + 8,349,000 
== Silver 42,583,000 42,619,000, 43,804,000-— 36,000 — 1,221,000 


Government securities 15,703,000 15,704,000 15,704,000 an si 

a and advances.. 61,749.00 74,612.00, 47,897,000 —12863000 + 13,852,000 
IABILITIES, | 

BD, set dicihn acne ery. 190,125 000 196,211,000 177,533,000 —6,086,0C0 + 12,542,000 

Government deposits 9,362 000 10,583,000 4,748,000 —1,221,000 + 4,514,000 

Private deposits ........ 24,444,000 25,881,000 20,578,009 —1,437,006 + 3,866,000 


—_—_— ——_~——__.. — 
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BANK OF RUSSIA, _ 








Dec. Dec. Dec. Last 
8/21, | 1/14, 8/21, Week, [ast Year, 
1905. | 1905. 1904. | | 

ASSRTs. £ { 


£ £ £ £ 
76,758,000 82,218000 87,346000 - 5,460,0CO —10,588,000 
re cremceess <9 4 22,370,000 21,559000 15,418,000 + 801,000, + 6,952,000 
Silver and subsidiarycoin _ 3,818,000, 3,970,000 864,000 + 3aeaee Fa emo 
Securities & short loans| 43,653,000, 40,455,000 26 024,000 + “as 000 + oy 
Other loansand advances 15,730,000) 15,295,000 13,431,000 + 000 + 2,299,000 


Securities belonging to | 
A 8.027.000 7,9160C@¢ 6,452,000 + 81,000 + 1,575,000 
ede 7,287,000! 7,186.000 6,350,000 + 101,000;+ 937,000 

Balances | 
branches & treasuries 5,820,000 2,932,000 2,480,000 + 2,888,000) + 3,340,000 
LtaBinities. 183,463,000 181,569,000 164,365,000 + 1,894 000| + 19 098,000 
Notes ix Cheenathess _... 116,607,000 112,493,000, 82,789,000 +4,114,000) +33 818,000 

Capital of the bank .... 5,604.00) 6,504,000 5,504,000 oO ee 








Deposits and current | | 

secon ae ; vhaeneteane 44,689,000 45,096,000, 46,911,000 — 407,000 — 2,222,000 
Treasury account ...... 5,425,000! 5,416,000. 17,494,000 + — 9,000 —12,069,000 
Miscellaneous .......... 7,605,000 7,093,000, 6,558,000 + 512,000 + 1,047,000 
Balances due to branches iia | 

and treasuries ........ 3,633,000 5,957,000 5,109,000 —2,354,000 — 1,476,000 








__185.463.000 181,569 900 164,365,000 + 1,894 000) + 19,098,000 
BANK OF SPAIN. 











Jan, 4, Dec.30, Jan. 7, Last | 
1906. 1905, 1905. | Week. |Gast Year, 
, £ £ £ £ 
ee 14,908,000 + 104,000)}+ 223,000 
Silver ... , | 22, 19,850000 + — _9,000}+ 2,995,000 
Loans and discounts .... 47,308,000) 46.772.000 50,460,000 + 536,000}— 3,152,000 
Spanish 4% steck ...... 13,779,000 13,779,000 ‘14,078,000 o* — 299,000 
Treascry bills, obliga- 
SG. diekadansanhs 6,000,000 6,000,000 6,000,000 ee | eo 
LIABILITIES. | 
Ciwowlntion ..cicccesess 62,306,000 62,005.000 64,132,000 + 301,000 — 1,826,000 
Deposits and current | | 
Pc niucnewkcwks 23,352 000, 22,620000 24,720,000 + 712,000 — 1,388,000 
NETHERLANDS BANK. 
Jan. 6, | Dec. 30, Jan 7, Last | 
19¢6 1905, 1905, Week. Last Yea, 
ASSETS, | £ £ £ £ | 
Coin and Bullion—Gold 6,601,000 6,605,000} 5,779000;— 4,000 + 822,000 
— Silver _6,097.000 6,152,000, 6,233,000; 55,000 — 156,000 
Discount and advances 10,586000 10,546,000 9.775000}+ 40,000 + 811,000 


LIABILITIES, | | | 
Notes in circulation ....| 24,331,000 23,979,000) 22,310,000} + 352.000 + 2,021,000 
Deposits... ....-..-.-- -___ 543.000 __525,006' __677,000'+ _ 20,000 — 


seecceere ~_154,000 
AUSTRO-HUNGARIAN BANK. 


Jan. 6, Dec. 30, Jan. 6, Last 
196 1905. 1905. | Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold) 44,870000 44,755,000 48,099 000 + 115,000 — 3,229,000 
— Silver; 12,080,000 12,122,000 12,282000— 42,000 — 202,000 
Discount advances, &c.| 27,210000 29,563,000 21,258,000 —2,353,000 + 5,952,000 
LIABILITIES, | 


Circulation ..... sina | 73,156,000 76,958,000 69,197,000 —5,802,000 + 3,959,000 
gi IMPERIAL BANK OF GERMANY. 
Jan. 6, Dec. 30, Jan. 6, last oe 
1906. 1905, 1905. Week. Last Year, 
ASSETS. £ £ £ £ | £ 
Coin and bullion........; 42,702,000 40,176,000 48,415 000 + 2.526,000 — 5,713,000 


Discounts and advances ™57,485,000 71,598,000 47,205,000 —14113000 + 10,280,000 


LIABILITIES. | | 
Notes in cireulation ... | 75,765,000, 82,834,000 72,235,000 —7,C69,000,+ 3,530,000 
| 26,225,000’ 31.540 000 25,552 000 —5,315,000 + 673.000 


Current accounts 
NATIONAL BANK OF BELGIUM. 





Jan. 4, | Dec. 28, , Jan. 5, Last | 
1903. | 1905, 1905. Week. Last Year, 
ASSETS. £ £ , £ | £ 
Coin and bullion........ 4,847,000 4,763,000 4,934,000 + 79,000— 87,000 
Other securities ........ 25,028,000 24,531,000 23,938,000 + 497,000 + 1,090,000 
LIABILITIES, | | | 
Notes in circulation ....| 27,599000 27,665,000 26,621,000-—- 66,000 + 978,000 
Current accounts ......_ 4,550 000 _ 3,868,000 4,325,000 + 682,000 +. 225,000 
BANK OF SWEDEN. 
7 Jan. 5, | Dec. 30,] Jan. 7,; #. #| 
1906. 1905. 1905. (Last Week/Last Year. 
ASSETS. £ 4 £ | £ £ 
CN chin uaeeecceianaes 3,789,000 3,789,000 3,500,000; a + 289,000 
Balance abroad and | 
foreign bills .......... 1,610,000' 1,692000 1,438,000! 82, + 172,000 
Swedish and _ foreign | 
Government securities 680,C00 680,000 683,000 ae oo 3,000 
Discounts and loans .... 9,350,000 10,195,000, 8,976,000 843,000/+ 374,000 
LIABILITIES. 
Notes in circulation .... 9,362,000 10,206,000 8,700,000 844,000+ 662,000 
Deposits at notice ...... | 2,440," 00! 2,954,000 __2,397,000.— 514, + 43,000 
a3 NEW YORK ASSOCIATED BANKS 
| Jan. 6, | Dec. 30,| Jan.7, ) Last | 
1906 1905. 1905. Week. |Last Year. 
ASSETS £ £ . £ £ 
DED 5:cinsveveceabacea | 33,468,000! 34,602,000! 40,736,000, ~1,134,000|— 7,268,000 
Legal tenders .......... | 15,834,000, 15,140,000! 17,044,000! + 694,000/— 1:210.000 
Loans end discounts .... fA001552,000 200,206 000)21 5,998,000) + 1726,000|—13,016 000 
IABILITIES. 
Cirenlation ............ 10 582000 10.620,000 8,634,000 — 38,000\+ 1,948,000 
| 


Net deposits (inc. U.S 


Government deposits) 196,748,000 195,530,0001221,834,000 + 1,218,000! —25,086,000 
U.S. Government De-| 


NN 05 0sS aise denen | 1,684,000 1,686,000! 4,558,000 — —2,000|— 2,874,000 
RESERVE (Specie & Notes)| 49,302,000) 49,742,000) 57,780,000 — 440.000|— 8,478,000 
Legal reserve .......... | 49,187,000 48,882,000! 55,458,000 + 305,000|— 6,271,000 
Excess of actual reserve 


115,000' 860 000' 2,322,000 — 745,000 — 2,207,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, and the franc, 


lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar, 


Discount and Loan Market.—Money has been fairly 


abundant this week, even though a pretty large Stock 
Exchange settlement had to be provided for. Day-to-day 
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money has ruled usually ton 3 to 2} per cent., though it | 


was dearer on the Stock Exchange pay-day. For weekly loans 
2} per cent. has been quoted throughout. Discount rates 
have been steady, as, while money seems likely to be easy, 
there is talk of a large amount being provided in France b: 
way ofa temporary advance to Russia, and other circum- 
stances are too uncertain to permit of much relaxation in 
rates extending to any consider: able period. The rate for best 
three months’ bills at the close is slightly easier than 
it has been through the week, as, though a degree of uncer- 
tainty prevails, the average may be quoted at 3} per cent 
The Bank Return shows that the stock of gold amounts to 
£29,797,858, or £1,049,265 more than in the previous return. 
As £350, ooo in gold was withdrawn for export, a sum of 
ahout £1,399,000 in coin was returned from the home 
circulation. The note circulation increased £82,720, 
the reserve receiving a net addition of £966,545. It 
now amounts to 18,815,588, and the proportion of 
reserve to liabilities is 33 higher than last week at 
334 per cent. The result of various Government receipts 


and disbursements is a decrease of £1,469,122 in the amount | 
of the Public Deposits, and an increase of {£950,641 in | 


Government Securities. 
£2,133,307, which is a moderate amount in view of the fact 
that the market has reduced its indebtedness to the Bank by 
£5,380,719, that being the amount of the reduction in Other 
Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Fri- 
day. 


% 
$ 


Last 
week. 


% | % 
4 4 


344 32334 «3th 3 
3th 3334 = 344 393 
33 38 $t 33 3H 3B 
3234 38 Se 
2 23 14 23 14 24 
aoa 
? i 
2h = 24 24 4 
a 3 3 
St. '33 SR 
The tollowing isa comparison v with previous weeks :— 


| Mon. Tues. Wed, Thur. 


% 
4 4 


Sat. 


o 
oO 


% 
4 


i Ss 
4 333e 
3; 


3 38 
1 24 
2 


~o 
Bank rate 4 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
SO GP cccccesccccccecces 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement) .. 
Deposit allowances:—Banks .... 
iscount houses at call 
_At notice 
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Bank Bills. Trade Bills. * 


. Months. 4 Months. 6 Months. 3 Months.)4 Months.\6 Months 
% % 


Floating” 
Money 


| % 


oer 


oF 


wswere 
— Lal - 


o> 


33 
34 


MD AweDnd 


44 

: 3g 43 

+2 4 St 34 43 33 if 
* These rates range re those current on a the very best paper to those paid 

on bills for which the Bank rate is usually required. 

The breakdown of cable communication with India and 
the Far East unsettled the silver market last Saturday, and 
declines of 4d and ~;d to 29}}d and 29d respectively were 
marked, but these were amply set off on Monday by rises of 

gd and 3d. Further falls, however, were made on Tuesday, 
the rates 30d spot and 29;) d future being 3d and 3d lower, 
but again prices improved, Wednesday bringing increases of 
id and 4d. The quotations were unaltered on Thursday, 
but lost hd for spot, and };d for two months’ forward delivery 
to-day, dropping back to 304d and 29d respectively. 


The following is from Messrs Pixley and Abell’s Circular, 
dated January 11th :— 

Gold.—Bar gold, fine, 77s 1ofd per oz standard; United States, 
gold coin, 76s 53d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold coin, 76s 5ad per oz, nominal ; Japanese yen, 
76s 58d per oz, nominal. 
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Silver. —Bar silver, fine, 304d per oz standard ; bar silver, two 


months’ delivery, 297d per oz standard ; cake silver, 32$d per oz. 
Mexican dollars, nominal ; quicksilver, £7 5S, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
The following 


statement gives the result of the sales trom the beginning 


to -Rs.77,075,475 at 18 43d to Is 44d. 


of the current financial year .— 
April 1, 1904, to March 31, 1905 


ril 1, 1905, to December 27, 1905 
We ek ending January 3, 1906 


£ 
24,425,558 
18,904,691 

705,252 


-——_—_— 


19,609,943 


x53 357, 363 


282.923,4%4 
10,515,202 


293, 433,696 


erent 


The Private Deposits show a fall of | 


| Berlin 


THE ECON OMIST. 


Allotments since last Friday: 
Rs. 

500,000 in transfers on Ca 
1,806,000 in bills on Caleutta . 

577,000 in bills on Bombay {os _ 

2 and above i 

117,600 in Mills « At ls 40651 
7,100,000 - u an ls 442 in { 

400,000 i aaa eee Atls 4din full. 
‘ 17,7 86 in bill: : Madras . Atls4id 
“The amount to be offered next week will be Ks.12,000,000. 


Tuesday 


t pahenenh At Is 45-324 
W ednesda 2d. 


At ls 4 “082 


44d 


on Madras 
fers on Ca 


The foreign movements ct gold to and from the Bank since | 


ast week have been as follows :— 
ARRIVALS. £ 

Pri., bars...ccccce eeeee 116,000 

Net efflux .... 524,000 


WITHDRAWALS. 
America 
rs., S. America .... 


— ~ 
5at., S 


Thu 


Total 
LONDON COURSE OF EXCHANGE. 


eeeeeeee 


Price Negotiated on ‘Change, 
Usance, 
Janual 


Marseilles 
Amsterdam 
Ditto 


> 
2Onwmwvuiudgi 


| Brankfort 


Vienna and Trieste 


| Antwerp 


| St Petersburg 
| Genoa, Naples, &c. 
| Lisbon 


| 
| 


242 
242 

+ 25 51} 

The 38%, 


“ 


3 33 


Moscow 

25 “aep 2 

374 
a 


50; 
45 


Madrid, Barcelona, &c, 


50 | 25 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
of Ex- 
change. 


Rates 
of Ex- 
change 


Latest 
Dates. 


Latest 


Dates. Usance, 


Usance. 


Jan. 1] 

8 
— 12 
. Dec. 14 


l6:id 90 dysst 
48144 


90 dysst 
127°274 


524d 90 dysst 
Bng Sng 
. 4 dietpas 60 dys st 
disg 0m " 
1/43", | tel’g’ph 
1/4.) transfer 
2,0% transfer 
2/104 


| Paris gene 
Brussels. 
Amsterdam - 


25124 Ch’ques Rio Janeiro 
25°1/ Buenos Ayres. . 
12°09 Short. Do Pm.on Gold 
20°43, os Montevideo... 
20°234 3mos.. 
2042 Short. 
20°414 - 
2 24 "024 
93°30 
+ - 


sr ‘00 
25°13 


- Jan. 12 
il 


Melbourne .... 
Sydney 
Adelaide 
3 mos. Caleutta 
60 dy at Bombay 
Sight. Hong Kong.. 
‘ Shanghbai.,.... 


Do 
Hamburg .. 
Frankfort . 
Vienna .... - 
8t ee 
New York. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
— 


Paris ....0 8 May 24, 
Berlin...... 6 Nov. 11, 
Hamburg .. 6 Nov. 1l, 
Frankfort .. 6 Nov. 11, 05) 
Amsterdam. 3 Nov. 7, 05} 
Brussels.... 4 Oct. 31,’ 
Vienna .... 44 Qct.17, '05) 
Rome ..c.20 5 Sep. 22, ’ 
Turin ...... 5 Sep. 22, 7 


At other centres the latest recorded quotations are :— 


% ~, 
New York (call money).. 3 Calcutta, Bank min....... 7 
Ditto (endorsed Bills) 6 Bombay, Bank min....... 7 


The following are the standards for gold palate ot the 
principal gold exchanges :— 


Francs, FRENCH, Marks. GERMAN. 
25.324—4 p.milie forus 20.52—5 per mille for us 
25. a Par 


20.43—Par 
25.12 p-milleagstus  20.33—5 p. mille agst us 


The latest exchanges are :— 
French “‘cheque’’ exchange 25{ 12jc, or < * per mille agst us. 
German short exchange .. 20m 45ipf, or 4 for us. 
New York exchange ' 
‘*Cable transfers’ { 


THE STOCK MAREETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January to and 24 January 11 and 
February 7 anc 21 | February 8 and 
Consols, February 1. 
Money rates for settlement purposes this week were easier 
than at the end-December account,and as prices had moved 
generally in favour of buyers the function passed off cheer- 
fully. In the Foreign market Russians made up 34 
higher than at the previous settlement, while Japanese had 
gained } to 1, and Chinese rose 1} to 1}. French and 
German showed only slight changes, Spanish, Portuguese, 
and Italian making up somewhat higher, allowing for the 
dividends. Argentines made up with an advance of 2}, to 2}, 
and the Brazilian Western of Minas loan gained 3 points on 


Lee 


Bank 
“—7 


2} Genoa...... 8 Sep. 22, ’04] a 
Geneva .... 5 Oct.17,'05, 4% 
St Petersbrg 7 Dec.13,'05) aom. 
Madrid .... 44Sep. 24, '03] 4 
Lisbon . .. SgJan. 11. '99} 5 
Stockholm.. 54Dec. 27,05} 5 
Christiania.. 54Dec. 12, 05} 54 
Copenhagen. 5 Oct. 3 '05) 44 


Open 


Open 
— 


—— 
00) 2 
‘05} 
°05} 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

4.827—3 per mille agst u, 


oo oe 94.872, or 42 for us. 


25 
22 
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"ery iv , red up } to } generally. 
: Pamtinae tah a to some been very active, and have move ‘ 
the account. Uruguay and Venezuela lost ground Sadness iv ir suppc old Loan of 
4 : »xtent a aieatl Rea tia liad Railway market were small | Chinese have received fair support, and the Gold Loz 


ts 
7 
ateanapcenceeseea aE 
—_——s 


i i 5 is } hig reek. The German-Imperial Loan 
i : ‘erag cing- es | 1905 is } higher than last week. The m 
0 the average of the making-up pric 5 
-— eee ae end of December. North Stafford (January-July) has dropped a point, - re eon 
rose 2, Caledonian Ordinary 1}, and Great Northern Pre- | principal hme Mur ene wena = ange. 
, Fart Nor Jes a olité istrict | Turkish ulgarian, an ogy 3 
= } -Western, and Metropolitan District | — ; g 3 d 
cages mma oy , Grand Trunks scored an | improvement, and Spanish and Portuguese are steady. 
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each made up a point higher. 


: : ic tive per Cents. have risen a point, and in 
2 : ae! a iit asapr't d the Prefer- | Mexican Five per Cents. t, 

: seer en heh aie a oceeed anit Ria Canadian | the South American section Argentine and Brazilian issues 
#1 ences 1} higher than at the previous se . . , . ad : 

4 Pacific co were carried os a fraction lower. Among | have received good support, and show a general improvement 


in market value. Chilians have also gained about a point 


: . » ted . -ement was a rise of 63 in Atchison, 1 
Seansaan, Seas mavenes week © generally. Both the Uruguay loans have moved up, and 


followed by 5} in Union Pacific, 4 in New York Central, and 


34 in Reading. In the Foreign railway section, mere 
Ayres Great Southern rose 5}. Cordoba and Rosario } refer- 
ence 5, and Buenos Ayres Western 2}. Mexican Ordinary 
and Preference issues made up 24, 34, and 54 higher re- 
spectively, and San Paulo was carried over at 207, as com- 
pared with 204 a fortnight previousiy. _ ie 

The appearance of the markets during the past week has 
been tolerably good. Anxiety in regard to the forthcoming 
conference on the affairs of Morocco has been allayed by the 
publication of the German White Book, and the pos.tion in 
Russia has further improved, at Jeast there is a diminution if 
not a cessation of fighting and bloodshed. Monetary condi- 
tions are still very uncertain, and Consols are rather 
depressed by anticipations of a coming new issue of Local 
Loans stock. The Foreign market, owing to the rather 
better outlook, is firm, a good business having been done in 
Japanese and South American securities. Home Rails have 
failed to attract any considerable volume of business, but 
prices are well maintained, and in a majority of cases show 
some improvement. Americans have kept firm generally, 
the reactions being less frequent than usual, and the result is 
a marked appreciation in market value, as compared with 
last week. A good business has been done in South 
American Railway stocks, and prices in all cases show a 
distinct improvement. In the Miscellaneous markets, 
Breweries have been dull. Nitrates have come into favour 
again, and Meat shares are firm. In the Mining markets, 
Kaffirs have presented a better appearance on the latest 
pronouncement as to Chinese Labour, but there has not 
been much doing in other mining groups, coppers being down 
on the week, 


Home and Colonial Government Securities.—The 
prevailing conditions have seemed rather favourable to gilt- 
edged securities,money rates being fairly easy, and inter- 
| national politics less threatening. British Government stocks 
were, however, somewhat dull until to-day, the market 
being under the influence of a forthcoming issue of Local 
Loans stock, while it is understood that a large amount of 
Irish Land stock will be placed shortly. There has, however, 
been quite a sharp rise at the close, and Consols now show a 
rise of }, as compared with last week, and advances of } to 3 
are recorded in nearly all the other British and Indian 
Government stocks. A few transactions have been marked 
in British Corporation stocks, but very slight changes have 
occurred. Oxford Threes have been marked up a point, 
and Hull 3} per Cents. and Mersey Docks and Harbour 
34 per Cent. have risen } each. Colonials exhibit firmness, 
all the New South Wales loans being } higher than last 
week, and a similar advance is recorded in Canada 3 per 
Cent., Cape 4 per Cent., New Zealand 3 per Cent., Queens- 


land 4,and Nova Scotia 3} per Cent. stocks. The Hong 


~2 


Kong loan has risen a full point. 














Co ~- CLosina Pricss, crenata, 
Last | r : Move- 
Friday. 58 Mon Tues. | Wea |hurs, Friday ment, 
Cons. 24% red. 1923 89h # 89h 289 3 89 489 3/89 3 893 2+ 3% 
Do a/e Feb. 1... 898 @ 898 £ 89; 4) 892 3) 892 4) 894 4 892 90+ 2 
29%, red. 1905...... 944 5 9445 | 9445 | 9445/9445) 9495 9445 + 3 
24%. red. 1905...... 88 4 88 3°88 4/88 4 88 4/88 4 884 94+ 
Guar.2j% (Irish Ld) 903 4 90 # 902 §/90 $90 a) 90 4 9041/4 3 
Naticnal War Loan . | 
23% Stock ...... 98$ § 98} ¥ 982 37/98 $3) 982 3) 983 9 9849 + 3 
Exchequer 3% Bads., | 
red. 1907 ...... 1003 $100} §100Z * 100% $1003 9/1003 91003 3 .. 
Do red. 1909 «1008 $/100$ { 100$ 3/1003 }100$ §[100g j1003 2 °° 
Do 23% Bas. red. | 
1906-15 ........ 984 9 98% 3 98f 9, 98 7] 98% §) 98 39889 + 3 
Local Loans 3% Stk} 99 4/99 499 4:99 499 4199 499 4 
Trans. Gov. 3% Stk 98} 93; 983 94; 982 93) 983 94) 989 94) 983 93 99 ay t 
Bank Stock........ 293 6 |293 6 |293 6 '293 6 |293 6 |293.6 293 7 4 1 
India 34% red. 1931/104) 5 |1044 5 1043 5 1044 § 1043 5 |104§5 1053 24 3 
Do 3% red. 1948..| 96 $96 296 496 31/9 #196 4962 54 3 
Do 24%, 1926 .....794 794802) 794804, 794804) 794804|79) 804, 80 1+ 4 
Do Rupee 1854-5) 654 64) 654 64) 654 64 65: 4) 654 6$/654 6} 653 63, .. 
Met. Cons. 34%.....104 5 104 5 1104 5 |103 5 |104 5/103 5 1044 544° 4 
Met.Water Bd.5%B' 97 497 897 4:97 497 4397 § O74 34+ 4 








Poreign Government Securities.—The Russian Govern- 
ment has secured another breathing space, and it seems to be 
assumed in some quarters that the revolt is finally suppressed, 
while there are persistent rumours that the question of afford. 
ing financial support is being discussed in Paris. However 
that may be, Russian securities have received support, all the 
Series bonds having further risen a full point, and the Three 
per cent. Transcaucasian loan has been actively dealt in here. 
though it shows no change in price. Japanese securities have 
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advances are marked in Colombia, Costa Rica “ B,”" and San 
Paulo bonds, while the bonds ot the Venezuela Diplomatic 
Debt have receded. A strong enquiry, mainly for the Conti- 
nent, was experienced at one time for Peruvian Corporation 
issues, various rumours being in circulation to account for it. 
We refer to the possible developments elsewhere. There is 
a substantial advance on the week in each of the Corpora- 
tion's securities. The following were the principal rates for 
continuation charged at the settlement to-day:—Argentine, 
Brazilian, Chinese, and Japanese issues, Uruguayan, and 
Peruvian Debenture 4 to 6 per cent.. ditto Ordinary and 
ditto Preferred 5 to 7 per cent., Russian 1 to 3 per cent., 
Spanish and Turkish Unified 2 to 4 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 


-—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. Jan.9. Dec.27, 
Argentine 5%, 1886-7 .......++. 103x 103h ww + ee 105K .. 1059 
Do Rescission .............. 9% ee 914 «2 + -- ue 
Do National Cedulas “B”.. 45 ee 45 (eae. eee te 86 
Brazilian 4% Bonds, 1889..... ‘ 87} ° BR xe ue” | a) oO s 
Do W. of Minas 5% .......- $9 eo lOOe .. + 1h.. 1003... or 
Bulgarian 6%, 1892 ......-+.++- 1014... «=61102hiwia HOC. «100. = 
Chaliam 44%, 2655.......ccccccee 94 oe S4 oo - VZ.. = 
Chinese 7% Silver, 1894 ...... an a 973 1.2 + 1 .. GIR... Be 
Do Gold 1896,5% .......... 1033 1044 > Qari 1024 
Egyptian 4% Unitied Debt .... 1044 1043 + &.. OM.. me 
Do 34% Converted .......... OS ee Saar 
NE tain ivakwesrabeaens 6 ae 99 og: dim « bem haath ee cana 
WO Ts FIO nc charnicccee 98 ee 98 ance: ceee | sp ioe ee 
German Imperial 3%, 1891 .... 88 “ 88 ‘ sit oo § 
RE 6 65 ca Kaccnons de 5lx ° 50t ..— §.. 51h... 6 
Do Monopoly, 4% ........+. Slaz . Tk deus ss corks 52. 
Hungarian 4% Gold Rentes .. 95ax Tb cc ce 40 08 rat we 
Italian 5% Rentes ..........6 1044x SEE. on-40. 00 -9h eee a 
Japanese 4% Sterling ........ 91x 9168 . + ee 918 +» 92 
Mexican Conv., 1899 .......... 1024 x 103 4. + «fw 1023 .. 105 
Peruvian Corp., 6% Debs. .... 1074 108 + b- 107%... 106 
Portuguese (NeW) .........60% 683 x 69 + 2. & .. 
Russian Ser. IT., 4% .......... 84x ° 844 + bee Bh. 
Spanish 4% Sealed ............ Qix .. 90h ..— &.-- 9OR.. Sh 
Demikiats WG, BAP .nccccccvces 1013 101% en 6 
Do 4% Unified.............. 904 .. 9% .. + 2. SOh.. 90 
United States 4%, 1877........ 1064 188 oe aes. ae 
i ee, ee BBBe co ..BEBER ce os pe so ue: 00 “08 
Uruguay, 34% Bonds .......... a Tin co + B- ooh TE we ad 
Venezuela 3%, 1881 .......... Be os BRR os cs fege Geel ei 


British Railways,—It is a little extraordinary that so 
little interest should be displayed in the Home Railway 
market on the eve of the first dividend declarations. It is, 
nevertheless, the fact that business has been on a most 
restricted scale, investors and speculators apparently finding 
more attraction in securities of which they cannot possibly 
have as much knowledge as they can obtain with respect to 
Home Railway stocks. The traffic returns for the week 
were somewhat indifferent in character, but not much regard 
was paid to them. On balance, though the changes are 
small, prices are generally somewhat higher than last week. 
Great Western, North-Western, and Midland Deferred, are 
each }? higher on the week, and North-Eastern has risen 
a full point. Great Eastern and Great Northern Deferred 
show small advances and Metropolitan has gained 1}, 
Brighton “ A,” with a spurt at the close, is 3 higher than last 
week, while South-Western Ordinary is a point lower. City 
and South London has also fallen a point, while London: 
Tilbury and North Staffordshire have gained one. Chatham 
and South-Eastern issues, after being dull all the week, have 

The Scotch stocks have received 


were the continuation rates on Home Railway stocks at the 
settlement :—Brighton Deferred, } to 3; Caledonian Deferred, 
1s gd to 2s 3d; Chatham, 7}d to 104d; Great Central 
Deferred, 6d to 1s; ditto Preferred, 1s 6d to 2s; Great 
Eastern, ; to 44; Great Northern Deferred, 2s to 2s 6d; 
Great Western, ;; to 3; Hull and Barnsley, 3-32 to 4; 
Metropolitan, § to }; ditto District, 1s 3d to 1s gd; Midland, 
5-32 to 7-32; North British, 3-32 to 4; North-Eastern, 7s to 
js} North-Western, 13-32 to 15-32; South-Eastern Deferred 
and South-Western Deferred, 3-32 to 5-32. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £11,240, equal to o°8 per cent. for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show. an increase of 
£4,945, equal to 3:2 per cent. For the past half-year the 
English and Irish lines exhibit an increase of £914,918, or 2°8 
per cent., while on the Scotch lines there is an increase of 





£39,876, equal to 1°8 per cent. The latter are calculated from 
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moved up at the close. 
some support, and are higher than last week. Barry Deferred 
is 2 higher, while Rhymneys have declined. The following 
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Barry Deferred Ordinary 
Caledonian........ iexeeunss 
Do Deferred 
Central London Ordinary 
City and South London 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western ......... e 
Hull and Barnsley 


Lancashire and Yorkshire .. 


London, Brighton, &c., “A” 
London, Chatham, and Dove 


Do Arbitration Preference .. 
London and North-Western .. 


London and South-Western 

Do Deferred 
Metropolitan Consolidated . 
Metropolitan District 
Midland Preferred 

Do Deferred 
North British Ordinary 

Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern * A” 


American Railways.—Under the lead of Industrials 
railroad stocks have received good support in N 
trade reports continuing to be of a very optimistic character. 
An active business has also been done here in certain securi- 
ties, among these being Atchison, Denver and Rio Grande, 
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Closing Prices— 
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THE ECONOMIST. 


“ Making-up” 


August 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes':— 
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Rise Prices 
or Fall. Jan.9. Dec. 27 
Tr « ee ee ° ** 
ee 
oo, Oar tno 413 
ee ae 964 .. 934 
-—-1. 4%. & 
Ban- See Se 
6a: ee eee ee 
oo Bi Gaw OB 
ot £ee Swe 
~+ 3.. 42%... 14h 
sab. ood oe, ee 
6 wir geen ce 
~? 8 wi .. OS 
<< Bea as 
ost sa tc See Oe 
o* Jn we | 
-— 1 .. 162 .. 14 | 
coe secs Sve OSE 
oe a 
+ 2... SR.. BS 
i en oe ee 
. * 2. 73% a 
~* Bis Se 
7 en coe, ee 
~+ 1 .. 1444... 1443 
«* © ¢ite «Ee 
+ §-. OH’... 
ew York, the 


Missouri, Kansas, and Texas, and Southern Pacific. 


of these shows a substantial gain in market value, as com. 
pared with last week. Union Pacific on Wall Street support 





























Each | 














has risen 7}, New York Central is 


shares, Norfolk and Western. Ba! 


peake and Ohio, Lonisville and 


Ontario, and Western have risen 2} 


are recorded in Eries, Pennsvivar 


The general rate of continuation on American Rails at 


settlement was 5} to 6} 


The following are the latest cl 


prominent issues :— 


i ee6e 

Baltimore and Ohio 
BPO DUORIOE sn cos oe svcnckexe 

Chicago, Mil., & St. Paul, C Stk. 

Denver & Rio Grande Ord. Shs. 
Do Preferred Shares 

Erie Railroad Com. Stock 


Ulinois Central Shares ........ 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. She, 
Norfolk and Western Common 


Northern Pacific ....... eats 
Pennsylvania R.R. $50 Shares 
Reading .. 


Southern Ordinary ............ 
Do Non-cum. Pref........... 

Southern Pacific ........ 

Union Pacific Shares.......... 


Wabash Pref. Stock bxcaciua 
Do 6% General Mort. Certs. 


Colonial aud Foreign Railways. 
has been done in Canadian railway securities, 
at 
close 2 points higher than last week 


Indian railways have been 


than once changing ha 


are equally firm, the Or 


ing advances ranging fro 


34 higher, and Milwaukee |] 
ltimore and Ohio, Chesa.- }} 
Nashville. and New York, | 
+ to 3. Smaller advances 
tia, and Southern Railway. 

the 
per cent. | 
losing prices, &c., of the most 
“* Mak g | 
-—Closing Prices— Rise Prices ! 
Last Week. To-day. or Fall. Jan.9. Dec.27 
82 98 2 S$ @ vx Se ae Oe 
109+ 1064x - 3 1084 .. 107 
1153 118 + %..N%.. se | 
1004 101 + $.. 1005... 10 
1853 1884. + Sh... 188... 1855 
39% we + GH. W .. 3H | 
Q0ax 934 + 36. MH.. BS | 
494 505 + 12... 50} 43) 
823 453 a oe 812 
76 re’ ee gh Seog ie 3 |i 
180 180h .f + &.. J 1804 
255 1574 + 2 157 15¢ 
155x 1584 + 3 159 j 
52% 554 + 3 53 nN 
874 904 + 22 833 She | 
96 OG 5 9 
206 212 + 6 210 210 | 
734 74 + ih 74 734 
732 73 ? 73 704 i 
374 39 + 13 38} 363 | 
105 1034 + .. 103 1024 | 
672 71g + 4% .. 68} 684 | 
1543 1614 + Th.. 158% .. 1523 
42 453 + ii 42 S2 
78 78 es 4a 78 
A good business } 
and after more 
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t, Canadian Pacific share: 
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HOME RAILWAY TRAFFIC RETURNS. i 
a ne os | Div. % oper . = Receipts for Week @ {| 
Revenue Ist Half, 1905.' per Ended Jar. 6. Trafic odpost = Aggregate Receipts this Half-year. Aggregate 
|Annom. ae Sa 3g ™s per Mile fa otal Bette Oem fi 
een Seta Nawe of Railway. bo} 0 06te ge =. per per “ “ar this Half-year, 
G Work- Fixed ae =3 ef 4 38 st es $ Week. Passengers, &c. Goods, &c. 
He ing Ex- Ch'rges o~\.7 $28 ESS &F &ES icc Mile § 
¢ ipts ponees. ree" Es |S e ==5 B SE 1906 1005 : $ 1306 1% 5 1906 1%5 5 
cei > 15 . ao- 9 .~ ~ —_ a \. 3 IXS5 
£ £ £ Dia ENGLISH AND WELSH. £ £ £\/£ z a, « £ £ 
335,755 182,128, 84,2321 9 TN cscasenccancs ecccee ee ee 10,889 10,797 272 2:2 151,554) 2014 ee oe ee es i 
52,996 32,678; 19,804, nil. nil. Brecon and Merthyr...... 4352) 1,643; 2073! 2,067) 34 34 35,524 “ . 432 R 4c 31,645 1,633 
146,805; 99767) €3,263 nil. nil..\Cambrian ................ 2,210) 2,515 4,723) 4,90) 16 18 28,011 me 2,210 2,310 2,518 2,595 
185,676, 95,6/4 66,931! 4 | 4 {Central London .......... ee oe 6,985; 7,0°5 116% 169 4,047 99 ee ee ee | 
76,164, 35,134 27,033 12 | 2. ‘City and South London .. ‘ de 3,149) 3,173) 504% £08 451,722 § we 7 ee i 
243,822| 130,794; 105,920! 1 | 2 |Furmess ..........seeeeeee 7,757| 6,514 55 47 £8,58)) 68. 2,1 § 4.31 1] 
1835,363/1213,447 713,527) nil. ni!. Great Central ..... 64,702; 63,957 122 122 99,207, 373 1f,602) 18,672, 4: $5,285 1 
2686,43¢ 1754,390 831,986 42 14 (reat Eastern ..... 63,200 3,P0, 707i SUATE) REL 43.500, 48,100! 34,209 35,704 
| 2733,77¢ 1807,27@| 753,655} 4 3 Great Northern ... 3 $2,300, 93,45 68 68 72,515 ~C54 37,156 7,074; Sé, 55,731 ; 
46,240 24,492 21,533 .. . Great Northern and City.. : as 1,831) 1,778 523 444. 760,719 §3 — antes at site 4 
§838,257 | 5759,212'1607,363, 7 | 33 Great Western............ 83,50€ 110,400 20,3090 204,402 23 25 42,047 1425 89,5020 2,200: 110,46 112,300 
235,708 144,032! 78598) 24. nil. Hull and Barnsley...... - co es 8,783) 8,71 120 15 103,598 47 a Kaul dies as 
2685,598 1616,74$) 780,546 3y 34 Lancashire and Yorkshire, 34,750; 52,905 67,655) 6,49 150 154 113,018, .033 34,73 oo, 052 325 yaetens 
6940,099 4448,277 2581,355' €4 5 London & North-Western, 8,000 141,000 225,000 225,000 116 1 67,489 él £3,0C0 87,060 41,0 155,000 
203,464 1613,069; 639,508 8 | 4 ‘Lendon & South-Western) 43,600) 22,000 71,60C 75,400) 70 71 58,016, 1t2g 43,600 20,206 “2,000 2 20 
1560,833) 967,862) 435,940: 77, 9 |Lon. Brighton & 8. Coast.. $3,231; 19,537 53,563 55,574 120 114 = 72,348) 141 43,231 4, 'S} 15,35 44, 969 
229,602' 14£,021; 60,297: 84 4 Lon., Tilbury, & Southend 5,677) 2,175) 72,85) 7,424 97 vl 63,733 14> 6,677 5,342 2,37 2,062 
65,930; 28,834, 2,219 6g | 64 Maryport and Carlisle .... 624, 1,517) 2,141) 2,120 52, 51 21,85 4 om e a 
440,330 216,685 183,391 3 23 ctropolan panned es és nem 1s a7 = yet be4 eo } 
4,89 i}. 1. Metropolitan strict .... ee oe whe 823, 999, 919 2,99 vi oe ia ei . 
66057483 sSOs778 iasarore 64 | 44 (Midland ........+...-- »-- | 54,638 147,197 |203,755 200,171, 143) 145 85,202) 70 = £8,538| 55,666! 147,197 143,505 | 
447,682 2840,078) £48,462 e 43 |North-Easterz ...... weve | 97,958) 93.970 /141,558 137,012 84, 85 47,561) 145) | 47,563) 95,901) 95,070 61,421 
255,513) 166,671) 47,2025 | 6 ‘North London............ 5,828! 3,485 4,313 9,693) 776 792 244,68. 1254 { 5,624 6,0x¢ See 
: cae | (N. Staffordshire—Hail...) 4410, 9,637, 14,107 13,205 63 70) grox5 0 2410} 4,480! S68) 
455,974) 275,071) 121,580 44 32 {" Ganal .......ceeee ss) e 2) 100) 2) le 5, es) Is. 
; A ranen , 655 D 19 2) 6! 9.189 4 55 87: 1,2 
64,744) 30,355) 21,504) 34 nil. Rhondda & Swansca Bay £55} 1,368, 1,925) 1,906, 62) ¢ 60,189 84 
183,372) 92,302} 31,180! #1 | 2) |Rhymmey ............-e-- ea <a 5,511; 5,669 70 74 63,565! 2105 she a oa 
2176,S89 1472,482| 633,924 sua a2, }8-Eastern & Chat. Rail, 65,187, 19,429) 88,516 85,703, 157 153 101,868, { 34, 9,167) 67.148 
479,321, 265,078) 108,750 3g! © Taff Vale..........-0-ee0--) 3,919. 13,877 27,795 17,225, 143 155 86,333; 804 5,9.9 4,233 
Scotca. = std ‘ . 3) 121 750.087! 737,09? i} 
2147,905 (121,847, 703,938: 4 | 3g \Caledoninn® ......... ever! 33,462| 2€ 674, 62,135, 57,782, 64 67 66,898) 121 $0,287; 737,097 | oe 
872/837 4y9ico6| 451'168| 4 | 8 Glasgow &Bouth-Weatern®| 13s: 12535 26,296 25,983 55/65 45,559 ef) S7.353) 556158 967) $46) 
243,134! 121,47¢| 104,091] 34 34 Great North of Scotiand* 4,0; 2,847) 8,634) 8,678) 2> 27 20,684 | i.e ee aae 40.800, 258755 $904) 4924 
262,025, 147,211, 32,582, 2 i} Highland® ..........-0000- 4,618 2,470, 7,088) 7,248) 14 3 el on 153,453) 155,666 ee lo. 122 1C8'2,096,090' 1, 300411 308) | 
2297,334 1190,350) €85,728, 2 | 14 |North a ar baleveshenys 36,92:' 33,920! 70,871/ 69,035, 54 54 60,741) 4¢¢ és . ee 122, 1CB 2,096, . 1 
pipe. 9 37 My 12: 788 4 359 497,531 76k, 764 | 
71,282) 43,437, 18,8091 6 | 6 Belfast and Connty Down 1,748 748 2,497; 2,531 33 3 ea) 1224 Loe s m = — a3 on ist | 
131,031; 86,645! 44,114) ofl.! nil, Dublin, Wick., & Wexford 3,814 1,451) 5,276 5,579) <  s 6,387) ae . Le] el. wal & i | 
85 "853| $0,293 Great Northern .......... 8,393) 6.827) 25,<86' 15,033) 25) 28 16,59) 1572 5,399 oe A. asnasl axvasiteas \LaeP | 
458, 8-9) $0,853) £0,203 Gf | 6} (Gr y Of 2 20 14,495; 82 291 10,46 11,617, 22,'76 2,22 1,0 
6365,7; 4,234 710 Great Southern & Western 1!,29. 10883) 42,'76 22922 e & ’ , ba0t 7 <40 - “9 508 | 898 
783, 394,234) 169,710) 3; 4 aol Seen 13° 14 13,804 664 3.45 4,349 7,77¢ ij 
281,851 167,537) 87,158 3 | 3 Midland Great Western... 3493 4,317) 7,770 *,2.¢ 3,80 5 | 
* From February 1. a On Arbitration Preference Stock, i 
a | 
t 
‘ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. : ‘ 
ential EI ecddanadcteontnabinetlegh leiden annapnaedientaatale esd . = 
— — a er a. <s 
a z= Recelpta. Total Receipt 
38 ae | Name ze — — — Name. tS ; 1904 1905 1904 
Name. tg 190. 7 1905 1904 | 390%. F Sei 1906.) 1905. 1904 | 1K. a cs 195. | 19 08 | 
NDA ; E £ £ £ | Forsien.—Uon.; a: © on AMMMICAS.—COm _ 
ym ny fa te 6! 4466 3,887) 109,464) 93,755 0. Urug.ofM.Vid/Jan. 6 9,170 25,430 ee es yy ‘ 
Bengal and N.W.| | & 15,374 17,£68 320,064 351,726 Cocdoba& Rosar|Dec. 51, 4,190 108,16) Chie. Mil. & 8. P. .. ) 
Bengal Nagpur....|  16| 32,402| 25,614) 649,372| £1*,8-9 Cordoba Central) 3 4,325 See caa| Denn thie @eunda| Dec. 21 
Bombay. B..&C.1| 23 24,955. 28,200) £24,066 £04,256 Costa Rica......jJan. 6 5,039 102.696, Denv.& Rio Grande } 
De bine him) 3 RS ree, Soe etalon. 6) Tate a esa) 
7,382; 16,429| 392, 36,£03/East Argentine | Dec. fo~ a> aan! Piitenen Clemares Non 
Seeelins Nordin] st! _petdso 28'040| 538.610 | $19,740 Egyptian Delta. 23 (3,814 Ser) Louiel b Wasnvie, Dec 2 
Canaaian racine. |Jav. 7 £04,200, 1£5,600|6,$/0,4°0 5,836,000 Entre Rios ....\Jan. ¢ 3,021 “579, Missouri, Kansas zi 
Kast Indian......|Dec. 31. 114,853) 106,65¢/2,438,753 '2.543,200-G. West of Brazi! - 955,300 N.Y. Central and Nov 
@.Trk. of Canada .\Jav. 7, 126,158) 119,87! 126,155) 119,577 Tnter.of Mexico; = 7, #105008 "12'86° _ Hudson River .. 
@t. Indian Penin.| Dec. 3! 110,280) 90,090 1,438,954 /1,435,452 Leopoidina .... 7 124500 119.30 New Orleans, N.2. Dee 21 $0 
Indian Midiand 3, 24,613! 21,257/ 333,345) 308,216 Mexican........ : 8124500 Aaeeoy| Norfolk & West. . Sd +2, 
— a **| 3 34.83% 31.534 624,017 yt ey Dec 14 — eee aes North Pacific Yon 1 511th. 4,724, 
Quebec Central ..|Jan. 7, 2,48 1,65) _ 2,485 oo ls el Eee 5,459 Northern Cemral.. Vet 2 ween ee, oe 
Bouts ingiau cee. § site, 180.8) Mase) MUIR Ouoman, Jan 205 misst Petapltenoe ee a8 cero a 
~~. sears s "3.882 ag tt 98,535 t2,905 Untd of Havana\Jan. 7 11,851 i Soe its Roading sce 7 "SAT 2,957,951 2,364, 
——— unja B62 VillaMaria&Ruf 6 1,054 ne eCe as hern Pacific duet A788 +94: 7.91),061 4,580, 
rgentne Gt. Wa Jan. 5| 10,422 9,318 337,930, 279,492 West. of Havana 6 3a “Southern Mai way Dec. 31) 284400 270,200)5,26 1%) 
Ara Gt.Boutheru| 7) 7 14d, 71,725/1,%67,585| 1,591,899) AMERICAS. “ 34 319.370 296,174 St. Louis&BanFran. (et 745,985 768,545) ¢,798, 517 2,718,099 
R- . Southern £73 01 27.176) 830,823 691,762 Ala. Gt. Sthern. | Dec. 7} 13,003; 12,334 319, oes, tS elem Paathe ace 1.381 079. 1, 185. 151/4.£26 470:4,166,28 
He ey erin | eea7s, 20897, 795187 523,69) Atehis'n Topeka|‘et. | 1353,658)1109,676 4,987,613 1,373,576 Cnion Pacific Ter 1@  O6353 | BASAS23 0,227 2550,% 
B- Ayres & Pacific) ¢ ana 57.6451 044.422 57.4465 Baltimore& Ohio Nev. |1318.275 11£1.547'6.431.97% £,A26,.t9> Wa . 
a> 2 sae : — “+ Pwo weeks. (a) Six days. 
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i er eee ane “a 
in demand for investment purposes, and advances of a point | Modderfontein Extension, New Rietfontein, Rand Mines, and 
‘. each are shown in Assam-Bengal, Bengal-Nagpur, and Delhi- | Rand Victoria. Premier Deferred have further given way 
Umballa-Kalka. Mexicans have been an active market, and heavily, while De Beers show a good advance. Gold Trusts 
oe) the First Preference has advanced to the extent of 3 points. are } higher than last week, and fairly substantial advances ‘ 
| Mexican Southern also has gained 2 points. In the Argentine are recorded in Consolidated Gold Fields, Anglo-French / 
3 section a feature has been the demand for Rosario stocks, ; Exploration, Transvaal Coal Trust, and Transvaal Con. } 
Cordoba and Rosario Preference being 7, and Buenos Ayres solidated. Rhodesian issues have shared in the general 
F and Rosario 1} higher than last week. Advances of about a recovery. Chartered are once more well above 2, 
a Gl point each have taken place in Bahia-Blanca, Buenos Ayres | with a rise of $+ on the week. Lomagunda Develop- 
il Western, and Villa Maria and Rufino stocks. Chilian Rail-| ment has risen 3, and more or less substantial im- 
s 8. ways are firm, an all round rise being recorded in Arauco' provements are recorded in Chicago-Gaika, Globe 
1 stocks, and Antofagasta Deferred has risen 5. San Paulo|and Pheenix, Rhodesia Exploration, Rice - Hamilton, 
at (Brazilian) is a point up, at 208, and Brazil Great Southern | Tanganyika Concessions, and Zambesia Exploring. As 
j and Great Western of Brazil also show an improvement. | usual when South Africans are active, Westralians have been 
Rates of continuation in this department were as follow : | quiet and somewhat dull. Great Fingall and Associated have 
Grand Trunk Ordinary, 1s to 1s 3d; do First and Second | gone lower, while there are small advances in Ivanhoe and 
Preferences, even to }; and do Third Preference, 2s 6d to! Kalgurli. Mount Morgan is a fraction down on balance, at 3}. 
38; Mexican Ordinary, 1s to 1s 6d; do First Preference, | to | Waihi and Waihi Grand Junction have each lost the turn. 
¢ . ' } . ~ . . 
i; do Second Preference, 2s to 3s; South American general | Indian Golds are firm, all the leading shares showing some 
rate, 5} to 6} per cent. | improvement. Copper shares have fluctuated a good deal, 
The following shows the net movement on the week in | mainly owing to the manipulation of the Wall Street market. 
some of the principal issues :— , Anacondas finish with a recovery of 1,°,, while Rio Tinto is § 
. * ‘Making-up” | down on the week, at 663. 
: -~-Closing Prices-~ ise *rices. 
4 Last Week. To-day. or Fall. Jan.9. Dec. 27 | SouTH AFRICAN. 
{ Bombay, Baroda, &c...........  1544x .. ISM... se ee 154... 1ST , 
i Buenos agves end Rosario Ord. iis . Be + 1..116 .. UG . Closing Prices. Rise | Closing Prices. Rise 
Buenos Ayres Great Southern 144 .. 1434 - &.. 1432... 1384 TRANSVAAL Lest To- or | Last = To- oF 
d Canadian Pacific, Shares...... 1788 2. 1803 + 2 1. 4782 .. 179 Govp Mines. Week day. Fall. Week. day. Fall. 
2 +e Grand Trunk of Canada Ord... 253 .. 274 + 19 1. 26h .. 23th | ABSClO ..-ecceerees ata. 2 oot | Desp Levers (Ocn.} 
-i ie Do First Preference ........ 115 5. (16 + ; BREE. TG | SOME nace cosecsces > Shoot S iRempee ion +» hn % --* 
yf iF Do Second Preference ...... 106 . me + 12.. ioe .. 105 Aurora West United {4.. & ..— ¢:/4Jupiter....... coves Bee Mwet & 
aa te Do Third Preference. ....... 603 .. as «+ Be CB. Bi) Bantjes Consolidtd. 4 .. } + +» | Knight's Central .. Id. ld et b 
5 Great Indian PeninsulaB .... 21h .. 24 SA, .. SAb | ROMO 200. 500020 Reo Heo os | Knight's Deep wo. 2 -- 2 oe -: 
& - Mexican Railway, Ordinary .. SOR se 264 + + i a 264 a | Buffelsdoorn Estate 1x-- 2 ..+ ty Ganglaagte Deep .. 24 .- at ot 8 
2. Do Piet Preterence 7”... 108k 1. (128k 1 > S12 2Sk .. Ly | Sev ond Geberben Shy. © ..+ 2) Bow Sogn Rotate. 18.. 2 -* 2 
* i Do Second Preference ...... 53 534) 1 2k é 534 474 Comet ..... steseee 2ta.. 23 oof te Nigel DD «cease e 4 oe th..+ hs 
: ae alia aS el * So 14 llins-deni Consold. Main Reef l¢y.. l¢xs..+ 4 Nourse Mines...... 3h... 3 ..+ & 
MINED Tiartconstsyesunieese wow om et oa a ee: : tee) |) - Tih. Tot a 
: ae riefontein.......- ee ot i an ines Deep... 1}... 14 ..+ 
Miscellanecus.— Hank shares of nearly all descriptions | — meeeeoeees ote 3ix..+ 92 Rand Victoria...... i ° 7. i 
show strengththis week. Among London institutions higher | EMIS cacccescce M8 o> ME ce or thay ag 5h .. St "t 
rice 4. a . | Geduld .........006 5i.. Si..+ & | Do DeeptNew).. 5t.. 5y5..4 
prices are quoted for Capital and Counties, London and | Geidenhuis Batate 45... 44 ..+ 4 scchameels Gente oe a e 
County, London and South-Western, London, City, and | Sere werotase lfs.. 1§,..— tf Rose Deep ...... . 4h. Sh ~~ e 
: - ce . ‘4 encairn Main Rf. = «« oot i es 3 +.. 
ee ee s,and Union of London. Merchant Banking has Glynn's Lydenburg 28 Ke oe 4 S a 7 ifs” + ‘ 
i wtten - +43 + ‘ : , | Goch (New) ......-- > 2 .. .. South Geldenhuis.. 1§.. 2 .. 
ec ned on the unsatisfactory position disclosed in the | GenryNourse sss. .--. sss... Soeth cai .. 18 * i oe 
directors’ report. Hong Kong and Shanghai has further — (New)... - 38... 3§..+ % Village Deep ..... o B.. H..+A 
advanced on the excellent dividend announced on Friday. | Jumpers ...22..22. ae “a ee es Ah se Ae 
Advances are recorded in Chartered of India, London and se (Hew K . Aah. + aa Lanp, Dramonp, &o, 
Brazilian, Bank ot Africa, and Standard of South Africa, Lancaster ........ 2. Pes Anglo-French Exp. 24}. 2%..+ % 
while Imperial Ottoman, National of Egypt, and National of | a + s+ thee + th ——. oe Log A “25 
— — wal x = Pa | Langlaag 8 ee a.. 2s ..+ 0 8 eb. Res i a7 
Mexico have de clined. Brewery securities show rather | Langlaagte Block Bs. i ee = De Beers Def...... 1?t.. 18h ..+ + | 
—e- omnes owing partly to the announcement that | rere 3° 18 oo lyy..t+ = oD apnea -- 173 “2 
another bi om isin di ies on? = ‘Lie, | May Consolidated.. 3yh.. Ses... 0 5% Deb. ....105x ..106 ..+ 
cee ath ig a rm isin dithculties. Hudson’s Bay and Pekin | Meyer and Charlton 48 ~ a : Do 44% Exp.Deb.101..101 :... 
Syndicate are about steady. Iron and Coal shares are firm, | Modderfontein .... 7t¢ . 8{4..+1 Exploration ...... » 83.. Ghee + te 
advances having occurred in Beyer Peacock Preference, | D0 Extension .- lis. 1g..+ § Goers(A)& Oo...., 2iy.. 2... + ga 
Consett Iron, South Hetton Coal, Robert Stephenson | Nigel e--secccecee of: a + 3 Stee in coors ae W..4 e 
eee and Willans and Robinson Preference. Trust | North anes Li. i ot th > In. Ith. Itt. + i 
stocks continue z 1e. : : : ‘ ae orges-Kandfontein lz ., os oO Estate ..... e lgh.. lf. -- 
a ue to improve, 1 notable rise this week being | Primrose (New).... 23... 2t8..+ . Mozambique ..... ; an le e+ 
one of 5 in River Plate and General Investment Deferred, | Princess Estate.... 2..  %.. .. NewAfrican ...... iP 1 2 eo 
Several Nitrate shares have moved up. Textiles and Meat | Bandfontein ...... Zia.» 25%..+ fy GoommaConsolidted 1%... iih..+ te 
shares are firm, and higher prices are quoted for Bryant and | ethane Devilliors $3 e af —— a 103 93 ..—1 
May, John ‘Howell and Co., Spratt’s Patent, and Sweetmeat | DoRandfontein.. 13 .. lie..+ dy 8. A.Gold Trust .. 3¢.. 4 sat f 
Automatic Delivery. There are declines in Spiers and Pond Roodepoort United 2¢.. 2g... .. TransvaalCoalTrst 1ljx.. ite: + th 
“A” : en ae oe =p é nd | Salisbury..... eooee 1B. ld... .. Transvaal Consolid 27... 2:..+ 3 
de enturs stock, Salt Union Preference, Illustrated | Sheba .«.......... - ya.» 49..+ ¢, Trans. Est. & Devt yee eo 
London News and Sketch debenture stock, and Castner- | SimmertJack Prop. 431.. 1y5..+ ¢, Transvaal G'ldfeld 1 .. 1f2..+ 3 
K llr Alk li R: ; ; . more Transvaal Gold.... lg oo 48 + 
ellner Alkali. ates of continuation :—Hudson’s Bay, 6s to | Treasury .......... 28... 25 ..— : R 
8s; J. Nelson and Sons, }d to 1}d; Pekin Syndicate, 6 to 8 | Yan Ryn ...-..... » 2t8.. Qpx..+ 2 ea 
: per cent. ; ditto Shansi, 5 to 7 per cent. a oS Ss: Bs -. | pemmnaseens woe >. A Soh 
i 7 : ee Ogelstruis ....... e oe — “A. rtd, 2 igo 
_ aoe ew are the prices and variations of the more | Wemmer immune ; 5 he Sex 4 ‘ ons 8% Mort Deb.105,..108 ee 
: ve shares :— est Rand ........ se nl cago-Gaika .... A9.. B..+ dh 
: 2 | Wolhuter Gold .... 23 .. 34..+ = Globe& Phoonix .. 14... 1..+ th 
_ MISCELLANEOUS, Worcester ........ i} 2.72 Gomagunda Devt... se Zt. + 38 
: osing Prices Rise Closing Prices. Ri wee yy ow ME ae 
a eo sing Prices. Rive Seep Benes MatabeleGid. Reefs .... jf... 
ie Week. dav. Fall. - or a Rhodesia Copp:r.. 33. r. p 
Allsopp Ord. ...... 20} .. 19.1} Bludson's Bay...... 80/5. 82" oa |\aaee Lf» 1B ..+ fo Do Limited. oe ae 
Anglo-American Te! 654 .. 64 ..+ 4 Lon. & County Bank 964 .. 973 wot 9 Driefo t oD sep .. _ iS: a ot = Ae if? - mee 
Armstrongs........ 33... 33.. .. ‘Lon. & West. Bank 584 os 57s Te i a ees lk... lyk..+ gy Rice Hamilton .... eee ; 
British Elec.Tractp. 84... 8% ..+ @ Lon.Gen!. Omnibus 1124 ..1143 | 2" Fer ir spcors 2°: 20:-+ te | Selukwe Geld..... a ae st ga 
timiusten ow. eS Se % 4 erreira Deep .... St .. 58 ..4 @ Tanganyika Cons.. 5}... 53 °"+ 2 
: Brunner,Mond&Co 7 .. 53 ..—ij Met cee ss a> Sth..+ & | Geldenhuis Deep.. 83... 84.. .. Willoughby Cons.. 23 25 
Conte Frend PY. Sth ee. Brand O, Dotereed 2895“ a3eh 2 t | Stem Deep verre Sb -. 3-. +f ZambesiaBxploring 175. if: 
Cunard Steamship.. 13). raj Sl 4 Vick’rsS'ns&M'xm 243.. 39. a i the ey 
Eng. Sewing Cotton Rede Seg ~ a af. ai. ei WEST AUSTRALIAN, 
: as Light, &...... 103} ..1038 .. .. U.S. Steel Corpn... 434 .. 454.142) Closing Prices Rise 
eon... 0. +10 Do Prefs en 108§ . 110 the | quae To- 3 Closing Prices. Rite 
4 Harrod jest” Sos wi ae e eek. day. Fall. Week. d Fall 
. ae Ct Associated Gold.... 2/5.. 2y4..— ; = oo 
i‘: —— he ae Circus has been decidedly more cooeeens Eee in. in. : Sopen ae of oi <3 
i cheerful this week, and some support having been ac orseshoe Est. 6x .. 6 .. .. Lake View Console 1f.. Ith. 
) : re S ccorded | Great Boulder Prop. 1... on “ Lond.& W.A. 1x In. th. ‘ho 3 
| = : ; . , Go he led roya Brownhill .. , s 
| ft an ee appearance. The result is a more general and | Ofe** Fingall Cons, 6% .. Stax..— J.) Sons of Gwalla .... . 2 ci age 
i: ronounced improvement in prices than has been recorded CoprgR aNp MISCELLANEOUS. it * 
or some time past. The advance may be partly due to the | 


Closirg Prices, Rise 


intimation that contracts for Chinese labour entered into 


a. os on Closing Prices Rise } 


paces.) 





from the Continent, the market has at times presented quite | Great Boulder Per, 








4 L ‘ : . Last To- 
3 before December 21st would not be interfered with, while the | anaconda.. OA or" ~~ N Week. day. Pall. |} 
record output for December was also encouraging. The | Broken Hill Prop.. 3¢g - we f oe a ie.» ss a 
F t biggest ee are a full point in Modderfentein, $ each in Cane Cones sarees OB oe Sx. t G | | Do a go se 
ee 2) , : » on ’ ° ‘ on heel.... oe ates 4 i oa n° 
™ ! sees. - Sette Reef shares. Knight's Deep has risen j, | Mason & Barry (21) 35 close Thera.” ce et a cet 
“A - le» AEA advances of + to s; are marked spoons ts “Kee | es pppenegenenes Gt. . os: a 
2 Angelo 4 , rth gs . : - | Mount Morgan.... 3}3.. 33x..— comes essences sess * — i 
| ae gelo, City and Suburban, Knight’s, Luipaard’s Vlei, ' Mysore (lds... sh. se | Soap Sonne Jnctn 3g... Sth im ts 
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Wes? AFRICAN. | BARCLAY AND CO, The following are the principal items ia the | 
a ie my Rise Closing Prices. Rise | balance-sheet :— ee a a renee | 
o- or ast To- r ? 

Week. dav. Fall. Week. day. Pail. -——December 31.—~ | 
Abbontiakoon...... HR.. 98... FantiConsolid, 10) #4... 3 ..4 1905. 1904. 
ane —e th-. th. -- pete Coast Amalgd. 23 .. 34 ..+ 4 £ £ 

shant BO wove were =. os ++ | Taquah & Abosso .. 2) See © ds) SUNN R664 Wnbdeduencdaddacensncn 3,096,608 -*.. 2,796,608 |} 
British Gold Coart 1... ly) ..+ fy Wassau............ 7. = 4+ 2 Reserve. pAtniieed sateen eee. 1.500.000 .. ce naan | 
——EEE===—EEeEy ene posit, and other accounts 43,345,592 .... 36,392,417 | 
* i FOES TUR ON GBs oo ic ecw ucassncs 6,406,561 .... 5,023,183 | 
Potices ard Reports. Cash at call and notice............ 4592000 <... 4,022'500 | 
es ! ne RinncesueeeeaGanceneun 10,563,611 .... 8,649,315 
: PNT in bceKaudaldnaduawia 20,686.92 tar 
GOVERNMENT STOCKS, &. a ++ 20,686,924 } veces 21,395,081 || 
VICTORIA (AUSTRALIA ) -The wheatcrop for this season is esti- GISCOUNNCE . oe ee cerereresees 4,267,058 
mated at 23,000,000 bushels, being an increase over last year's Bank premises, kc. .... eee eS oe 28 1,326,047 .... 1,248,946 
return of 1,456,850 bushels. The amount required for home con- ' BIRMINGHAM DISTRICT AND COUNTIES —Dividend for past | 
sumption is 6,500,000 bushels, and for seed 1,930,000 bushels, leav- halt-year 6s per share, D2ing at the rate of 15 percent. per annum, | 
ing about 14,000,000 bushels available for export. With present free of ree, the same as last — ¢, 2.500 has been placed 
market prices at about 32s per quarter—equal to 4s per bushel ee Concers  saperanmeation fund, leaving {36,6nq carsies Sor- 
3s 3d per bushel would be realised after defraying freight, commis- aa pe , : ‘ 
sion, and exchange, making the value of the wheat available for _ GLYN, MILLS, CURRIE. —The principal items in the balance 
export £2,275,000. sheet are as follows 
RAILWAY COMPANIES. = December Sl ———- 
MIDLANv GREAT WESTERN OF IRELAND. Dividend for the — — 4s 
half-year ended December 31st, 3 per cent. per annum, placing | q._; ‘ 1 
£2,000 to reserve fund, and carrying forward a balance of about many Be eee ee ee ae Saino “aaa | 
£13,500. nena ANd seer eee e cece cece eee es 300, re 00,000 || 
NORTH AND SOUTH-WESTERN JUNCTION.—The report for the | + age SOOCIIND seavocssere:csuvernssneeamn SEED sees SEEDS 
half-year ended December 31st shows a net revenue of £4,349, Cech is “ar yee st b Rr Se ee 3,925,478 ae 5,454,557 | 
which enables the directors to recommend a dividend at the rate Mo, a ao ‘sands = pac tay 2,702,769 .... 1,791,212 | 
of 7 per cent. per “ai forward. Investments ca a a : wees ee oTenean oe Ki casnaee 
sills discounted, loans, &c........... SISSITT 6... O2IR 57 | 
ALEXANDERS AND CO —The principal items in the balance-! Bank premises ............00-,000s 370,000 .... 180,000 |/ 
sheet are as follows :— LONDON AND PROVINCIAL. -The principal items in the balance- | 
——- December 31.—-— | sheet are as follows :— 
1905. _ ——~— December 31.--—— 
£ 1905. 1904. 
Comal DOIG GO ovikccdiocccccccseics 500,000 .... 560,000 | £ £ 
ss 066 Kk 6alkicccnadenens WIGON sees 90,000 | Paid-up capital .............. ee eee 800,000 .... 800,000 
Deposits and loans and bills redis- | east Ve BORE oe cc ccccccccsceccesese 1,395,000 .... 1,380,000 
CES CakevhtKeeKusnearwad 8,249,777 .... 8,718,809 | Current, deposit, and other accounts 13,791,345 .... 13,358,567 
cg ne s arienenweee eke ey eae ioc — in hand, at call, and notice .... 2,857,755 .... 2,899,993 
eee . 559,745 .... 898, IIR i a hd da kwricbdcddescuoes 4,056,393 .... 3,933,766 
Loans on security and sundry Loans, advances, bilis, discounts, &c.. 8,994,811 ..: 8,638,752 || 
COI ida ok bvcesncensncucies 935,365 .... 895,442 | HONG KONG AND SHANGHAI BANKING CORPORATION.—The 
ash in hand and at bankers...... 278,513 2... 284,751 © directors intend recommending a dividend of {1 15s, and in addi 
Ce neeate acta anaaeme See nes a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
: Appropriation. _ | 
Amount Dividend. wae Correspondi 
T , a ponding 
Period — Nt | Avail- — ——— Carried to Period Last Year. , 
Comyany. : per Profit. | able for Per Reserve, Balance 
ne t Distri- Cent. Absorb- Deprecia- Forward N Divi 
cies bution. _ per ing. _ tion, &e P = j me 
Annum rofit. en 

Banks a £ | £ % & | £ £ £ Oo, | 
Birmingham District and Counties.. Year } 26192 112620 138,812 15 109,638 2,500: 26,624; 106,106 15 | 
BreRewS ORS ccccvccccecsccecccces | Half year 6.522 22,665 29,187 9 22.520 es 6,687 21,626 9 i 
Halifax and Huddersfield .......... Year 4,586 26438 31,024 8 24,000 5,000 2,024 26,693 8 
Halifax Joint Stock ........... .... Half year 5.818 38,056 *43,874 12: 37,503 a 6374 35819 11} 
Lancashire and Yorkshire ........ Year 9,853 146,107 155,959 15 129,333 10,000 16,561 136,600 15 
London and Provincial ............ Half year | 40,997 97,890 138,887 8 72,090 25,500. 41,387 94,054 18 
Manchester and County.......... Half year | 13,147 85,674 98.821 15 74,176 11,000 13,645, 86,719 15 || 
Manchester and Liverpool Discount Half year | 36,291 a os 17% i ' 10,092) 37,095 143,328 17) || 
Merchant Banking (1) ............ Year | 1,532 ‘ 24 990 Dr 29,910 78:' 14097 5 } 
Metropolitan Bank of England and ok | 4 

Mcknidddsncnndavnsvnse +005 Year | 15,598 83,775 *I39,373 13} 68,750 9,762: 20.861) 85,47. 133s} 
National Provincial .........+.e.- Year { 86,477 pent pg a ie — 90,216) 548,183 7 i 
ME Recmictrtcapsinckvapicoae Half year | 87.980, 207,356 °235, 100953 197077 21 || 
York City and County (2) .....0.06. Year 22,629, 145,943 168,572 18) 143,020 6,000 39,572 159.109 184 

OTHER COMPANIES. Year Ended. J i 
Assets Realisation ...........+.0.: Dee. 31 854 23,717 24,571 6 23,750 “* 821 24,650 6 
Debenture Corporation ............ Dec. 31 oe 113,750 113,750 6 = +113,73€ “ -» | 113,541 6 | 
Fore Street Warehouse...........-. Dee. 19 110 ©=—-: 6,274 6,384 43 p.s. 6,00€ ro, <84 = 3,761 586d p s 
Hotel Ss Petersbourg, Paris........ Dec. 31 40 4329 4,369 lt $3,983 354 20 4,297 5 
Metropolitan Trust (4) ......+.+06- Jan. 1 4,086 21,939 26,025 7 19,950 5411 2,665 ww 65 |] 
Peel River Land and Mineral (3) .. June 30 4.936 49,543 54,339 7 42,000 11,000 1,339 31,7595 
River Plate & General Invest.Trust(5), Dec. 31 5,134 27,432 32,556 54 +25 ,00 2,500 5,055 25,180 4) 
Standard Marine Insurance ........ | Dee. 31 67,344 38,814 106,158 15 15,000 .- 91156 42113 15 
United Lankat Plantations ........ ' Oct. 31 10.978 56,292 67.270, 25 +5349 1000 12.777 38,757 10 | 
tan Approximate ngures. * duciuding Pieterence dividend. 

(1) Owing to a recent decision of the Court of Cnancery, certaln securities held by the Bank have been rendered valueless for the 
time being. To meet this contingency, and make ample provision for all doubtful debts, it has been deemed necessary to transfer 
£20,000 from the reserve fund. Tne Bank has lodged an appeal against the decision referred to, which will, in due course, come on for 
hearing; but the directors have considered it advisable to provide for the whole amount in this balance-sheet 

(2) Having in view the uncertainty of future values, the directors have considered it advisable to write down Consols and other /f 
investments, and for this purpose have made an appropriation from the reserved surplus tund ; thev have also deemed it prudent, with 
the object of making the fullest provision for doubtful accounts, to incrzase the contingency fund by a transier from the same source 
This leaves the reserved surplus fund Stauding at £700,000. - 

(3) The directors in their report, dated July, 1995, intimated that they would continue the policy of opening up further areas of the 
company’s land for closer occupatioa, and ft has beza decided to offer to the public about 30,020 acres of land suitabie tor agriculture }} 


near tnetown of Tamworth. This land is being surveyed into compact farms, and will be submit:ed for sale by auction as soun as the 
necessary arrangements have been completed. aoe 7. 
(4) The net profit arising from siles of sezurities—viz , £25,588—has bzen carried direct to reserve account, which now stands at 


£130,000. , | ' 
(5) The net profit on securities reilised during the year amounted to £22,374 and the trustees have disposed thereof by placing 
£12,509 to reserve fund, and applying the bilanc2 u: £9,874 to the reduction of tue cost price of som: of the inves:ments which may 


be regarded as permanently depreciated. 
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tion a bonus of 41 per share, free of income-tax, for vag ee ton 
to December 31, 1905, adding $1,000,000 to the reserve fun d, anc 
carrying forward to next half-year about $1,709,000. The reserve 
fund, after this addition, will stand at $19,500,000 


LONDON CITY AND MIDLAND.—The principal items of the 
balance-sheet at December 31st are as follows 
_————December 31.——— 
1905. 1904. 
£ £ 
3,142,850 .... 3,000,000 
3.142.850 .... 3,000,000 
50,259,088 .... 47,672,356 
16,087,596 .... 16,240,489 
Tn ..6n 7,455,328 
Loans and advances 27,402,317 .... 24,749,807 
Bills of exchange 4°713,333 .... 4,324,890 


NATIONAL DISCOUNT.—-The report states that, after making 
provision for bad and doubtful debts, the gross profits for the half- 
year ended December 31st amounted to £118,390, which, with 
£11,475 brought forward, gives a total of £129,805. After prov id- 
ing for all charges, including income-tax and directors’ and 

‘auditors’ remuneration, and reserving £64,171 for rebate of interest 
on bills not matured, there remains a net profit of £54,109 for 
appropriation. It is proposed to apply £42,333 to the payment cf 
a dividend at the rate of 10 per cent. per annum, tax free, leaving 
a balance of £11,775 to be carried forward. The balance-sheet 
shows :- 


Capital ...... 


Current, deposit, and other accounts 
Cash in hand, at call, and notice .. 
Investments 


——— December 3]1.——~ 
1905. 1904. 
£ £ 

846,665 846,665 
400,000 .... 400,000 
10,355,847 .... 10,116,496 
3,263,484 .... 3,346,453 
2,002,887 .... 2,416,452 


Capital paid up 

Reserve fund 

Loans and deposits 

Bills rediscounted 

Cash, Consols, and .other securities 
Loans at call, &c. cosesceecs BENE «xee Eee 
Bills discounted sesteeve 20850 10,341,501 


UNION DISCOUNT OF LONDON.—-The profit and loss account 
appeared in tabular form last week. The balance-sheet is as 
follows : — 


———— December 3$1.——— 

1905. 1904. 

£ £ 

mal 750,000 
416,618 .... $44,846 
14,849,382 .... 13,683,013 
5,865,486 .... 4,230,074 
480,289 .... 470,372 
2,798,292 .... 2,677,400 
2,926,802 .... 1,858,600 
15,816,185 .... 14,202,917 
107,276 108 227 


ee 

I ee babi wie aie i 

Loans and deposits .........000- 
Bills re-discounted 

Cash at bankers ............- 
Investments “ 
Loans at call and short dates....... 
Bills discounted 

Premises, &c. ..... oes 


INSURANCE COMPANIES, 


OCEAN MARINE.—The directors recommend the payment o 
78 6d per share, being 2s 6d per share dividend, and 5s per share 
bonus, tax free, making, with the interim dividend of 2s 6d per 
share paid in July last, ros per share, equal to 20 per cent. on the 
paid-up capital for the year ended December 31, 1905. In addition 
the sum of £25,000 has been placed to reserve, thereby raising it 
to £200,000. For the year 1904 the total distribution was also 20 
per cent., but nothing was added to reserve. 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The following returns for th 
month of December have been received, and the output and profits 
where stated, for the two previous months are added for purpose, 
of comparison :— 


Nov, 


Ozs. 


Oct. Dec. 


Ozs. | £ 
8,217 oe 
| 33 54 600 
; 4 _ 10,000 
502 1,33¢ 

| 16,301 

| 6,217 
8,561 | 


21,600 
| 25,055 | 


S i. = 
16,678 | 16,997 
450 | 1,000 
10,026 
1,276 | 
13,362 
5,826 
8,809 
21,250 
25,300 


Barrett 

Bonanza 

Buffelsdoorn Estate & Gold 
Champ d'Or 

City and Suburban....... eee 
Consolidated Langlaagte .. 
Consolidated Main Reef 
Crown Deep... 

Crown Reef ... 

Driefontein 

Durban Roodepoort 
Durban Roodepoort Deep .. 
Elandslaagte 

Ferreira 

Ferreira Deep 

French Rand 

Geldenhuis Deep 
Geldenhuis Estate 

Ginsberg 

Glencairn Main Reef 

Glen Deep 

Glynn’s Lydenburg 

Henry Nourse .............. | 
Heriot. *« 


3,000 

| 28,574 

i 30,000 

| 3,515 

| 14,550 
272 | 15,990 
2,642 

5,206 


2,002 


4,544! 5,089 5,031 
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| Jumpers Deep.....+.+-++0+- 
Knight's 
Knight's Deep 
Lancaster 
Lancaster West 
Langlaagte Deep 
Langlaagte Estate 
May Consolidated 
Meyer and Charlton 805 
New Comet 6,305 
New Goch 4,966 
New Kleinfontein 8,839 
New Modderfontein 3,637 
New Primrose 7,279 
New Rietfontein 4,526 
New Unified Main Reef .... 
Niekerk 
Nigel 
Nigel Deep 
North Randfontein 
Nourse Mines .......cseees: 
Porges Randfontein 
Princess Estate and Gold ..! 
Robinson 
Robinson Central Deep .... 
Robinson Deep 
Robinson Randfontein 
Ro>depoort Central Deep .. 
Roodepoort United M.R.... 
Rose Deep 
Salisbury 
Sheba 
Simmer and Jack 
Simmer and Jack East 
South Randfontein 
Transvaal G.M. Estates 
Treasury ’ 
Vem RIM. 0... ccvcceseses eal 
Village Deer | 
Village Main Reef 
Vogelstruis Estates 
Wemmer 
West Rand Ceniral 
Windsor 
Witwatersrand 
Witwatersrand Deep 
Woilhuter sss 
Worcester | 


5,876 
‘ 


7,702 | 
4445 | 


6,766 
7,702 | 
5,961 


1,102 
1,458 
9,497 
10,422 


* Logs, 


7,970 
7,283 
4,647 
2,340 
6,834 
8,245 
5,991 
4,547 
6,317 


7,698 
5,628 
7,277 
4,437 
2,772 


3,658 
2,023 
6,126 
6,884 
5,842 
2,901 
18,566 
9,360 
& | 14,998 
5,666 


8,942 
7,570 
4,648 | 
2,376 
6,733 | 
7,654 
5,992 | 
4,685 
6,517 
3,321 | 
8,003 | 
3,621 | 
7,106 | 
4,559 
2,735 | 
2,411 | 
1,856 | 
5,975 
6,776 | 
5 868 
2,651 | 


5,564 | 
| 


3,185 | 


4,075 


9,163 | 


1,820 

| 3,246 

8 | 20,026 
| 4,959 


5.982 | 


3,714 
2,916 


8,315 | 


5,644 


5,169 , 


[January 13, 


9,310 | 


2,081 


2,360 | 


1,146 | 
1,372 | 
7,970 | 


10,565 
707 


1,081 | 


1,650 
8,020 
8,701 
1,957 
2,967 
6,650 
8,200 
11,907 
8,100 
9,175 


2,950 
9,814 
585 
6,450 | 
7,530 
12,221 
8,164 
4,273 
3,223 
13'950 
8,574 
1,222 | 
5,559 
1,748 
8,200 
8,000 8,550 
9,600 7,200 
8383 971 
49,065 | 47,429 
25,158 | 25,160 
32.400 33,294 
5,800 5,80 
2.793 | 2,967 
4.969 , 5,201 
11,600 | 11,650 
“ 2,275 


4,377 
3,464 
13,653 
8,9¢5 


1,185 


5,378 
3,055 
7,000 


31,991 
4,384 
5,500 | 
1,019 | 

10,870 
4,763 

14,556 


3,537 
6,750 


3,054 
10,351 
35,841 
14,597 
4,087 
1,250 
*252 
8,020 
15,933 


1,325 
433 
10,038 
15,588 


+ Return not yet received. 


CRUSHING RETURNS. 


Tons 
Crushed. 


MINE, 
Mill. 


Abosso , 4,074 
Akrokerri ( Ashanti) 
Associated 

Abbontiakoon Block 1 
Antenior (Matabele)........ 
Ayrshire 

Alaska Mexican 


Alaska Treadwell ........ een | 81,760) 


Alaska United 

Bibiani 

Broomassic ..cccccsesssccsccces 

Bellevue Prop 

Buluwayo and General Explora-| 
tion 

Burbank's Birthday ........ 

Cosmopolitan Prop, ......-...+- 

Dey Dawn P. Cy ..ccrccosesecces 14& 

Durham Prospect 

East Gwanda 

Great Boulder Perseverance... 

Globe and Phcenix 


13,504 


20,10€ 
19,52) 


Golden Horseshoe Estates Co.,. 

Great Fingal] Consolidated . 

Great Boulder Proprietary 

Great Tower Hill 

Hannan’s Reward and Mount 
Charlotte 

Hannan’s Main Reef 

Hainault 

Ivanhoe Gold Corporation 

Kalgurli 

Komata Reefs 

Killarney Hibernia 

Lake View Consols ....sccese 

Mount Morgan .....ccccocccees [L9,846 

Morven (Rhodesia) 

Maryborough Leviathan 
night) 

Mount Boppy 

Merton’s Reward 

North White Feather ......... | 

New Rhodesia..............000- | 

New Zealand Crown Mines ....} 

Oroya Brownhill................ 1 

Penhalonga Proprietary 4 

Rice-Hamilton 


(fort- 


OUI MANGE 50 cccccsccctecs ++ 
Surprise .....-.....cerecscece e++| 3,082 
Talisman Consolidated 


eereeere 


Victoria Prop. (Dec. 6t 

6th) 
Waihi (18 days) 
Willoughby’s Cons. 
White Feather Main Reefs ....> 
Wanderer (Selukwe) 


1,670} 


1,015) 


é | 
« “ - 
5 | Mill. 


| Ozs, | 

3,52°; 2,521 

1,000 | 1,760 
3,542) - 

644) aicl 

2,085) 


| 1,768) 
1,166 


8 596! 


641C, 
Golden Valley (Mashonaland) . 97S) 





Gold Recovered. 


1906. 


450 
4,017 
8,557 
1,700 
3,084 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions at intervals have been unpropitious i 
many corn-producing districts, thereby retarding « perations o1 


the land, wmle at the same time interfering with threshings 


< 





i 


general course of the market produced no new noteworthy 
feature during the week, and in the case of breadstuffs appears 
to have developed a fixed tendency for the time being. Native 
wheat is coming forward in fair quantities, a good proportion 
however, being still damp and otherwise out of condition. and 
netiv 
in favour of buyers in order to clear. On the other hand, good 
dry parcels command fully recent rates, and elicit a fair amount 
of support. Imported descriptions were again inquired for 
slowly, but holders were not prepared to grant any marked con- 
cession as shipments begin to lessen. No. 1 Northern Manitoba 
quoted 34s 3d, ex ship. Australian ex store was taken at 3<s 
Russian being 31s 6d to 34s 6d, as to sample. Crop reports from 
the Argentine are generally favourable, though rain caused some 
inconvenience. Flour trade remains in a subdued state, con- 
sumers manifesting no desire to extend purchases beyond wants 
of immediate necessity, and here and there prices gave way 
slightly, though no quotable decline was established. No. 1 
town households quoted 27s, delivered to the baker. Country 
patents, 25s to 26s; roller, 22s to 24s. Leading American patents 
quoted 26s 6d to 27s, and Iron Duke 23s, ex store. Business in 
cargoes of wheat again proved of a quiet character, and sellers 
had to submit to a concession in some cases in order to facilitate 
trade. Victorian, January shipment, sold 31s od for a handy 
cargo, and 31s 6d for a heavier one. River Plate sorts were 
sparingly offered, and values consequently displayed a firm 
tendency. Moderate transactions occurred in parcels at steady 
values, including No. 1 Northern Manitoba, afloat, at 32s 6d ; 
No. 2 ditto, January, 31s 10'3d; February, 31s 10%d; No. 3 
ditto, January, 31s 6d; and Bahia Blanca, 63 lbs, January-Febru- 
ary, to Liverpool, at 30s 9d. English malting barley again moved 
oft rather quietly, but sellers adopted some reserve, and rates 
underwent no particular alteration. Grinding barley in moderate 
supply has been held for steady prices, but business proceeded 
quietly. Odessa-Nicolaieff quoted 20s, ex quay. Cargoes of this 
grain were not much inquired for, though sellers were not press- 
ing in any way, and a steady level of values resulted. Parcels of 
Odessa-Nicolaieff, due, found buyers at 198 7%4d. The spot 
demand for maize denoted no increase, and American mixed 
proved a shade easier in value at 21s 3d, ex ship. Sound La 
Plata keeps firm, being held for 24s gd, ex store. River Plate 
cargoes opened steadily, and subsequently tended against buyers 
owing to holders showing more reserve. The Pendower, Decem- 
ber 3oth bill of lading, was placed at 238 gd, and a cargo, May- 
June, 20s 4%d. Parcels of La Plata, January despatch, sold 
23s 114d to 23s 3d; April-May, 20s 10'%4d; mixed American, 
January, Gulf ports, 20s 3d; February, 20s 3d; and March, 
20s 1%4d. Imported oats were again dealt in quietly, but with no 
undue selling pressure, values were generally maintained. 38 lbs. 
Russian quoted 17s 3d to 17s 6d; American, 17s gd to 18s, both 
ex quay. To arrive, 38 lbs., American white clipped, January, 
sold 17s 113d to 17s 3d. Beans and peas remain very firm. 
Wheat: The cargo market ruled steady at generally previous 
rates, and a fair demand prevailed. South Australian, January, 
sellers, 318 od, and January-February, 31s 7%d. 31s 9d required 
for Victorian, afloat, 31s 7%, January-February. 11,000 qrs 
January sold, 31s 6d, with further buyers at 31s 44d. 31s 3d 
asked for red Walla, January, and 32s 3d white, afloat. Blue 
stem, loading, sellers, 32s 4!4d, with 32s bid. Riplengham, 
3,500 tons Rosario-Santa Fé, 61% lbs, afloat, sold, 32s ; 6112 Ibs, 
January-Februar, sellers, 318 6d; 62 lbs, January-February, 
318; 62% Ibs, January-February, sellers, 31s 4¥ed, buyers 315; 
and 62 lbs, January, offered, 32s 4%d. 31s 6d required for 
Bahia-Blanca-Barletta-Russo. 63 lbs January Danubian, on 
sample, January, sellers, 29s 6d to 33s 6d, and January-February, 
30s od, with 30s 414d bid. 34s 4%d asked for South Russian, 
per Sheldrake, loading. Parcels: No. 1 Northern Manitoba, 
February, sold, 32s 9d; just shipped, 32s 6d; arriving, 32s 3d; 
and No. 2 February, 328. Maize firm, and 114d to 3d dearer. 
La Plata, afloat, sellers, 23s 10%d, with buyers 23s gd; April- 
May shipment, sellers, 21s 414d. 4,000 tons (in bags), May-June, 
sold, 21s, with further buyers, 20s 10144; 20s 9d asked for June- 
July. Mixed American, Gulf Ports, January, sellers, 21s 6d; 
first half February, 20s 6d, buyers, but 20s od asked. February 
offered at 20s od. Parcels: La Plata, April-May, sold, 21s 3d. 
208: gd paid for mixed American, afloat, and 208 6d January. 
Barley steady, quiet. Danubian-Kustendji, due out 15th, offered 
at 20s 10%4d, and February-March, 21s, with buyers at 208 gd. 
Five options, January-15th February, offered at 21s; April-May, 
20s 6d. 21s 3d asked for Danubian, January. Parcels : Odessa- 
Nicolaieff, shipping, shipped, sold, 20s rid, — 
46 Ibs, shipping, 18s 3d. Oats firm, quiet. 38 Ibs white clipped, 
January-rgth February, sold, 178 134d to 178 4¥ed. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the A Price of British Corn (Imperial Measure) in the six 
wodbe: ended January 6, 1906, and for the corresponaing week in 


each of the years from 1905 to 1902 :— 








Autumn-sown wheat, however, is progressing favourably. ‘The | 











and the busy period is hardly locked for prior t 
season. Continental buyers are now ming 
and inquiries both from European untries 2 
States tend strongly to further the rd move 





tite is still very strong, and alth h e prod 
twice as great as at this time last ar, it seem 
under the demand. Glasgow’s business to-day 
at the following rates:—Clereland, <4s. 11! 
one month; buyers gsq4s. 6%4d. h, s4s 
month; sellers 1d. more. Cumber! buyers, 





sellers, 71s. 4%d. cash. St r , buyers, $38. 7% 
cash; sellers, rd. more. C il’s stor -day in Glasgow 
Scotch, 1§,413 tons; other makes, 6,5: tons. Middlesbro’ 
No. 3, 660,688 tons; standard, 55,65 tons; hematite, 3,39 
tons. 

Our Middlesbro’ correspondent’s report, dated January 11th, 
is as follows:—Pig Iron: The market has been firm this week, 
and an increased inquiry is reported. No. 3 Cleveland G.M.B 
pig-iron is quoted at 54s gd, and makers will not accept les 
The price of hematite has stiffened, and is now 7rs for Ea 
Coast mixed numbers. The difference between Cleveland and 
Hematite is still abnormal, and is a nted for by the heav: 
stock of the first-enamed iron. Mannfactured Iron and Stee 
Prices are good. Bar iron has been advanced. Steel ship plate 
£7; iron ship plates, £7 55; steel ship angles, £6 1as 6d; 
iron ship angles, £7 5s; iron bars, £7 53, less 2% per cent 
Iron Ore: Prices are firmer, and best ore cannot now be bough 
readily at 21s. Best Bilbao rubio iron ore (§0 per cent. iron), 
21s; L/K and Gellivare Swedish iron ore (60 per i), A 


grade hematite, 22s 6d; C grade, 
basic, 18s 6d; c.i.f. North-East Coast port 
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0 
QUANTITIES Sots, AVERAGE Paiczs, 
Wheat. Barley. Oate, Wheat Barley. Oates 
: 19C6. qrs_ bsb are beh “re eh ed s @ e 4 
Jan. 6 O065 6 43.407 € 14 > ¢ 28 4 z+ 66 18 
Dec. 3006 57,934 5 77.3585 4 1)685 28 3 4 67 18 
42. 76,765 167,351 7 28 4 24 17 1 
} 80 567 135.925 4878 28 § 24 i7 
; e2.752 © 165,882 7 2.3 28 24 «7 l 
“- 93,5 6 177,368 2 £98 4 23 8 24 6 i7 
ISGB wccese| SN7S7 3 45,191 0 38,220 3 0 4 24 4 16 
WP cccess| BIB SF 82,588 4 31.462 2 ) 22 6 ] 7 
1993 ....-.} 43.435 4 85.205 & 24.43 i 24 11 24 
1903 .. 48997 7 69.120 2 14 7 8 % 

The fotlowing table estimates the home consumption of whe 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 an 
1902 :— 

1905-196 1904. 19€5 1905-1904 1902-190 
cwrts. cwta. cwts cwts 
Imports—Wheat (!8 weeks to Dec. 30 30 522,500 37,968.40 34.944,500 bk 
Flour én 5,559, 5 4,359,406 9.172400 x 
35,882,000 42,327,800. 44,116,900! 39,157 
Add week ending Jan. 6— Wheat 1,481,200 1,954,600 1449400, i11 
Pee canancs hed eusenaceenen mas 331,20 148 700 6, 80 281 
Total imports 19 weeks .... 37,694,400 44.4351,100 45,085,100 40,556,6 
Less exports—Wheat.............. 535,700 61,90C 69,40 ll 
POT 6 ccecanesisidesescuseses ed $2.20 19,900 20,700 82 
Net imports......... wees! 37,518,500 $4,349,200' 45,952,500 40.358 
Add to this the estimated saies o! 

home-grown wheat .......... . -. 17,842,300 9,528,100 10,004.60¢ 10.94 
Nineteen weeks’ home supplies...... 35 560,80 77,400 55,597,500 51,299,0 
Average price of English wheat per e A s a a . 

quarter..... coccvecsccecsosesesooess 23 4 3 4 25 6 24 1 

SS POF CWE, 2. cceenes creceeccoress c of 7 0 6 1s 

on bashe. - busheis. bushes 
“Visible supply” in U.S. centres, bush. 45,226,000 40,266,000 40,200,000 116,00 

Do do = inecwts.. 24,223,200 21,571,100 21,535,70C 26,847.£ 
THE IRON AND COAL TRADES. 

The opening of the year found the ircn market in a very sat 
factory condition, and further improvements have been ma 
during the past week, despite the increase of stocks. Indee 
warrants touched s4s. 11r!3d below the best of 1gos 
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The Zron and Coal Trades Review writes, respecting manu- 
factured iron and steel.—In the finished iron and steel trades 
the prospects are wholly satisfactor On the East Coast 
makers of heavy steel rails are fairly wel] booked, and the posi- 
tion generally is better than it has been fcr years past. On the 
West Coast makers of heavy rail: r & 
many mills are standing id] The a 
for colliery use is also di ont 
building industry is extremely s i in 
accurately described as pouring i: The effect of this is seer 
in the stimulated dealings in hematite pig-ir n and steel ship- 
plates, the demand for the latter being very brisk. Quotations 


are at £7 per ton. The North of Engle: 


meeting on Monday, determinec on c 
bringing the price to £7 SS.. 1€85 2’2 per 


Staffordshire meetings of 1 
rises of both the marked and un: 
upon. Mafked bars are now quotec at 49g, a nm 
ton, and unmarked bars have risen fs. to £7 
auotation). In both classes rises of the same 
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THE ECONOMIST. 


e foundry trades of the Mid- 
neral boom, and prices in 
consequence of the increased 


stationary since January, 1994 
lands are all fully sharing the g 
general are becoming very firm in ; 
activity. In the galvanised iron trade, in spite of the very 
well maintained home and foreign demand, prices so far remain 
unaltered at {12 15s. per ton for galvanised corrugated sheets. 
Our special wire states that Staffordshire gas strip and hoops 
have been advanced tos. per 
Except in Lancashire, the 


‘ 
tone in the coal trade has been 
distinctly better this week, and at Newcastle especially solid 
advancements have been made, while the output of the best 
grades is bespoken throughout the month, foreign inquiries, 
more particularly German, coming very freely. Current 
prices for prompt loading are about as follows:—Best steams, 
Tyne or Blyth, 10s 6d to 11s; seconds, gs; unscreened, 8s 3d; 
smalls, 6s; best gas, Tyne shipment, to 6d; seconds, 
8s 3d to 8s 6d; Durham bunkers, ros; coking, 10s; best coke, 
18s; good foundry, 17s to 17s 6d; furnace, 16s per ton. The 
improvement in South Wales has become more manifest this 
week, and quotations have again hardened. Foreign depots, 
under the belief that rates would become easier, had allowed 
their stocks to sink very low, and have now to pay high prices 
for their requirements. Forward business, too, has much better 
prospects, and orders sufficient to keep the pits going to the 
end of February are already he books of the leading 
collieries. Quotations :—Steam coal: Large, very best, 13s gd 
to 148; best seconds, 12s gd to 135 6d; large seconds, 118 gd 
to 128 3d; drys, 12s to 12s 3d: smialls, best, 8s 6d to gs; good 
ordinaries, 8s 3d to 8s 6d; nds, 7s gd to 8s; smalls, 
inferior sorts, from 7s 3d. Bituminous coal: Households, best, 
16s to 16s 6d; seconds and other sorts, from ros 6d to 15s 6d; 
No. 3 Rhondda, large, 13s 6d to 13s gd. In Lancashire the 
mild weather has strongly affected the inquiries for house coals, 
these being extremely poor, but manufacturing fuel is strongly 
in demand, as also is engine slack. 


gos 9s 


smalls, se 


THE WOOL TRADE. 


The English wool market is decidedly stronger. More business 
offering in English wool it isa difficult matter to waste any more 
money. 

Messrs Chas. Balme and Co.’s wool report, dated 11th inst., 

is as follows :—Since the close of the December auctions there 
has been practically no change in the position of wool values. 
The amount of business transacted in this market has been very 
limited, although there has been some enquiry for the finer 
qualities of crossbreds; stocks of this class of produce, how- 
ever, are so small that no sales of any importance have re- 
sulted therefrom. Reports from the manufacturing centres have 
Sontinued uniformly encouraging with regard to merinos. Prices 
for the coarser grades of crossbreds, however, have fluctuated 
somewhat in Bradford during the past three weeks. Towards 
the end of the year speculative sales of ‘“‘tops” were made, 
which had the effect of depressing the market, but recently top- 
makers have found some difficulty in covering their contracts, 
with the result that prices have practically reverted to the level 
current at the close of our December auctions. The programme 
of our auctions, which commence on Tuesday next, has been 
issued, the series extending, as at present arranged, to the 31st 
instant. The quantities available are as follows :—Australian, 
about 128,000 bales; New Zealand, about 27,500 bales; South 
African, about 9,500 bales; total, about 165,000 bales. It has 
to-day been arranged that the arrivals for the second and third 
series of sales, commencing respectively on March 13th and 
May 8th, shall in each case be limited to 150,000 bales nett. 

Messrs Helmuth Schwartze and Co. report that the Antwerp 
sales of River Plate wool commenced on goth inst. with a cata- 
logue comprising 1,255 bales, of which only 441 bales were sold. 
There was a good attendance, but the tone was rather hesitating. 
Good merinos and fine crossbreds ruled on a par with Novem- 
ber, but the lower classes of merino and coarse crossbreds were 
neglected, and prices barely maintained. Their last quotations 
of g%d for super merino of 40 per cent. yield and 73{d for 
average Buenos Ayres of 36 per cent. yield were maintained. 
The sales closed on Wednesday, when 1,400 bales River Plate 
were still to be offered. : 

Our Bradford correspondent, 
During the week the wool marke 
covered its balance. All forward 
has ceased. A good many users 
lots, and prices are firm for merin 
times a halfpenny dearer for fine, 
breds. English wools are als 
and although holders cannot 
cover actual cost they can come near enough in some 
cases to tempt them to part Of course, every week 
brings the new clip from New Zealand nearer to our 
shores, and as these wools compete directly with the home- 
grown product, it becomes a question whether prices will hold 
or will ease when wool becomes 2 less scarce commodity. For 
the moment at least, the market is confident, and the tendency 
of values is upward. But we are not yet on a parity with the 
last London sales, and any weakening which may occur there 
next week has probably been more than discounted here 
already. 

Messrs Sanderson, Murray, and Co. report that they have 
received a code telegram from their Melbourne firm, Messrs John 
Sanderson and Co., which they translate as follows :-—Mel- 
bourne, January 8th: The sales have been resumed after the 
usual Christmas interval. The market opened firm, prices for 


writing on Thursday, says :— 
t has in a great measure re- 
selling at under market rates 
have been picking up cheap 
s, and a farthing and some- 
medium, and strong cr 
meeting with 


SS. 
more imquiry, 
vet obtain rates which will 
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greasy crossbred, of coarse to medium quality, showing a 
hardening tendency. 

The New Zealand Loan ‘and Mercantile Agency Co., 
Limited, have received a telegram from their Christchurch 
offices as follows:—At the third sales of the season, 
held at Christchurch on the 4th and 5th inst., of 15,200 bales 

| offered 13,500 were sold. As compared with the preceding sales 

| on December 14th and rsth, the market was firm for medium 
crossbred, coarse crossbred showing little change, while fine 
crossbred and merino ruled par to 4d per Ib higher. 


The following is a list of the London Colonial Wool Sales, which 


| commence on January 16th, being the first series this year :— 


| sale Sale 
Date. Date. 
| Jan. Jan. 
ae sd oo 


25. 
26. 


27. 
29 


Sale Pmpt. 

Selling Brokers. No. Feb. 
.Willans and Overbury ..2 
H. Schwartze andCo. ....2 
.Buxton, Ronald and Co..3 
.Windeler and Co,..... inan 
C. Balme and Co 
.John Hoare and Co. 
Jacomb, Son, and Co.....3 
.. Thomas and Cook 

H. P. Hughes and Sons ..2 

H. Irwell and Co 2 
..H. Schwartze and Co. 

Du Croz, Doxat and Co...3 
..C. Balme and Co 4 

Jacomb, Son, and Co.....4 
Buxton, Ronald and Co..4 


Sale Pmpt. 
Selling Brokers. No, Jan. 
Buxton, Ronald and Co..1 
Jacomb, Son and Co, ....1 
C. Balme and Co j 
.Du Croz, Doxat and Co... 
H. Schwartze and Co..... 


..H. Irwell and Co 

H. P. Hughes and Sons .. 
.Jacomb,' Son and Co, .... 
Thomas and Cook 

Willans and Overbury 
29 .. Buxton, Ronald and Co.. 
2 ..C. Balme and Co 2 

Windeler and Co......... 

23 ..John Hoare and Co. ....1 
Du Croz, Doxat and Co...2 


17 . 
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THE COTTON TRADE. 
LIVERPOOL, January 12. 


There has been a better demand for cotton this week, which has 
been freely met. Estimated spot sales 57,000 bales, of which 
47,080 bales are American, 2,600 bales Egyptian, 6,490 bales 
Brazilian, &c., 10 bales West Indian and African, 220 bales East 
Indian. Of these 4,000 bales are for export and speculation, and 
53,000 bales for the trade. Imports 168,741 bales, including 
137,503 bales American, 10,862 bales Egyptian, 18,622 bales 
Brazilian, &c., 13 bales West Indian and African, 1,741 bales 
East Indian. In American fair business has been done, but 
quotations are reduced 14 points. Middling quoted 6.09. Sea 
Island is quiet, without change. In Brazilian a large business 
has been done, but quotations are reduced 14 points. In Peru- 
vian rough continues in moderate demand at unchanged rates, 
but moderately rough has been neglected. A good business has 
been done in smooth, but quotations are reduced 14 points. In 
Egyptian an increased business has been done. The quotations 
of fine and extra fine brown are reduced +, and % respectively. 
Fully good fair brown quoted 8%. Joanovich and Abbassi un- 
changed. In East Indian a limited business has been done, and 
quotations are reduced ;'g. Futures are 17 to 19 points lower, 
closing steady. January, 5.93; January-February, 5.93; Febru- 
ary-March, 5.96; March-April, 5.98; April-May, 6.01; May- 
June, 6.04; June-July, 6.06; July-August, 6.07; August-Septem- 
ber, 5.99; September-October, 5.75; October-November, 5.68; 
November-December, Egyptian futures are one to two 
points lower. 


5.65. 


CURRENT PRICES. 
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1 1904. 
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Imports, Exports, Consumption, &c. 
January 5, 
emia _ Inc. or 
1906. 1905. Dec. 
Bales Bales. Bales, 
from Jan. 145,420 147,818 
: » Sept. 1,814,764 2,162,069 
Exports » Jan. c- _- 12,475 
s » Sept. 127,059 .. 110,175 
Consumption Be cvivesc OS ae 93,005 
. : = ions 1,349,772 1,395,882 
Btock 1,068.50 875,930 .... 

The imports for the week ending Jan. 5th amounted to 143,42¢9 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 317,000 hales, against 
286,000 bales at the corresponding period last year. 


Messrs Neill Erothers, in their cotton circular, dated January 
0, Say :— 


mports 


‘At the date of our last circular Mr Henry Neill’s estimate stood | 


t its original figure of 11,500,000 bales, and we were able to 
nnounce the consolidated estimate of our four other chief 
yuthern correspondents at 10,750,000. No fresh estimate of 
ny importance has in the meantime appeared, but the general 

endency has been in the direction of increased figures, while the 
onviction is growing that the great southern associations have 
ommitted felo de se as crop estimators for the future. We  ?ar 
no more of the g to 10 million estimates ! 

‘Perhaps the most valuable contribution towards the elucidation 
pf this question has been the publication last evening at New York 
pf the Census Gureau's report upon cotton ginned up to Decem- 
ber 31, stating it at 9,722,000 bales. . Mr Henry Neill 
authorises us to confirm fully his estimate of 11,500,000 bales, and 
we desire now to put on record our own personal opinion, which 
p tothe present has not been publicly expressed—viz., that the 
ircumstances appear to us to warrant a belief that the crop will 
ttain 11,000,000 bales, and possibly more, if there has in truth 
been much held back for 12 to 15 cents per lb under the active pro- 
aganaa of the various planters’ associations.” 


MANCHESTER, January rr. 

During the week under review we have experienced a fairly 
pteady market, and numerous transactions have been arranged 
in piece goods for export. The principal outlet has been Cal- 
utta, but India on the whole is sending an encouraging amount 
pf inquiry. China is doing nothing at all of any moment. The 
evant and Egypt, and also the markets in South America, are 
pretty healthy, and numerous small orders have been given out 
n goods of a miscellaneous character. Home trade American 
yarns have moved rather slowly. Here and there small lots 
ave changed hands, but the sales of the week have been dis- 
appointing to spinners. The margin, say, for 36’s twist is 
lecidedly narrow. The supply of ring yarn is abundant, and 

sers have not had much difficulty in getting coarse weft 
huickly. Export bundles Have only been in quiet demand for 
ndia and China. Buyers for these markets do not seem to be 
n a position to pay current rates. Business has been done in 
foubled 42’s for Japan, but cops for the Continent have not 
been very active. Egyptian yarns as spun in the Bolton district 
have maintained their strong position, but the business doing 
has been of unimportant dimensions.Spinners are very busy 
Helivering old orders. 

(I.) Comparative Statement of the Cotton Trade. 


| 
Previous Weeks in 1905. 
Price, ——-——_- —_ —_-- 
| Jan./ Price, Price,| Price, Price,' Price, 
ll. ,¢ Jan. Dec. |+ Dec.'t Dec. + Dec. 
1906.; 4, | 28. | 20. 14, Te 


ee 


sdGisdisdisdisadiaad 


aw Cotton--MiddlingAmerican.petib 614 621 617) 640 623 6°38 
— Good fair brown Egypt.per!b 0 7+t 0 7}4 0 74 O 7} 0 73 0 7H 
arns 32's twist......... weunenans perib 0 8] 0 83 O 8% 0 8 O 8% O 8% 
om. GME ccntcakas wee .-perlb' 0 930 9 0 92 0 99.0 28 O 93 
— 60's twist (Egyptian) perlb 015/015 015 015 015 015 
2-in. Printers 116 yds, 16 by 16, 32’s and 
50" 16 16716 7:16 39 (16 916 9 


15 715 715 7:15 9 15 9:15 9 
B-in. ditto, 38 yds, 18 by 16, 10 Ibs 85 85 8 6 8 6;8 6 
9-in. ditto, 374 yds, 16 by 15.84 lbs .... 75'7 517 6:7 6'7 6 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 


+ Jan ———— 


ll, | ! 
"1906. 1905, nT 1903. 


Raw Cotton—Middling American.per !b 5 
—  GoodfairbrownEgyptn..per|b 3 ; f 3 
arns—32’s twist ........eceee0--per! 0 4 0 8y5 
— W'swelt .........0+6 ----perib C 6tz 0 85 
— 60's twist (Egyptian) ....per lb 13 | 0 103 0 142 
16 7 14 7315 6 13 0 12 613 9 


eae Seni 116 yds, 16 by 16,22s and 

anseogsceeseuee eopesaagcaeneaces 

6-i irti , 32's and 

in, shirtings, 16 yds, 19 by19, 32's a 6714 014 14 i ala 0 tg 

8-in, ditto, 38 yds, 18 by 16,:0lbs...... 8 5 7 6 8 35 610 6 S$ 7 6 

9.in. ditto, 374 yds, 16 by 15, 8g lbs .... 75 66 7 354 510'5 5s 6 63 
aniten: Is of a penny (no discount) from 


American cotton being quoted in decima! j t 
October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. t Nominal quotations. 
LN 


THE LEATHER TRADE. 


Business in leather has continued rather quiet, though a slight 
improvement has been shown during the last day or two. Values 
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are firmly maintained, and stocks are still in small c ympass. 

| Medium and heavy sole leather is rather a slow sale, and the 

| values of light descriptions, usually to be bought at less money, 
are now about on a par with quotations for the medium. Some 
considerable business has been done in Australian sides, especially 
in the cheaper descriptions at fully late rates, but the colonial ideas 
of prices are considerably higher than those actually ruling in this 
country. There is a full supply of East India tanned leather, but | 
same meets with a good inquiry, and values are steady. 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see ° Postscript.’ 
Mincing Lane, January 12 

SUGAR.—The market displayed a steady state of affairs during 
the week, prices in most instances being unaltered, and though t! 
consumptive demand was not fast, a fair business transpired 
kinds were held for steady rates, though in quiet request. 
refiners, firsts, basis 88 per cent., sold 8s 63d, c.f. and i 
The world’s visible supply at the moment is estimated at 3,492,0c 
tons, as compared with 2,919,000 tons at c rresponding period | 
year. 

Home REFINED 
steady prices 
Lyle’s granulated, No. 1, 163 rogd; No. 2, 15s ro4d. 


-Cubes were dealt in to a moderate extent, at 
Tate's No. 1, sold, 18s 74d; No. 2, 178 1o}d; 
Pieces were 
in moderate supply during the week. Mid to good yellows sold, 
12s 6d to 133 9d; whites, 14s to 15s 6d; Tate’s fine granulated, 
16s 74d; standard ditto, 16s 14d ; yellowcrystals, 14s to 15s r4d, as 
to make. 7 

FCREIGN REFINED 
business doing, and prices maintained a steady level 
January, 12s 6d; S. and T, 12s 44d; Meyer's, r2s 


| 

{ 

There has been a moderate amount of | 
WU ced. Bey 
ie Vee 
12s 3d; Say’s, January-March, 12s 6d and Sommier'’s, prompt, 
12s 14d, fo.b. Lebaudy’s fine granulated, prompt, r1s 3d, f.0.b 
No. 3 French crystais, ros 14d,c t. andi. Continental granulated 
eased slightly, and trade throughout moved slowly. Ordinary 
first brands, ready delivery, sold, 1os 3d; January-February, | 
tos 3d to ros 23d; March-April, ros 13d; and May-August, ros 39d 
to ros 23d, f.o.b., Hamburg. 

BeEet.— Market displayed a firmer tendency in the early part of | 
the week, but subsequently became weaker. February sold, 
8s 33d to 8s 34d; March, 8s 54d to 8s 5d; May, 8s 74d to 8s 54d, 
and 8s 53d; August, 8s 94d to 8s 7jd; and October-December, 
8s 103d to 8s ad, f.o.b., Hamburg 

CANE-GROWN.—In auction 4,095 bags crystallised Demerara 
partly sold at late rates : choice, 17s; fine, 16s6d; middling pale, 
15s 14d to 15s 3d; middling yellow, 14s 9d to 15s. 252 bags 
Demerara syrups partly sold: good middling, 14s middling, 
13s 6d, duty. 

Imports and deliveries of sugar into London from January rst 
to January 6th, with stock at latter date :— 

1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 1,960 1860 .. 1,760 . 597 
Delivered ........+- 1,920 2450 .. 1,290 .. 1,190) 
Stock........ceceee 16,050 24,570 .. 34,360 .. 46,570 | 
Stock U.K. ........ 87,960 79,750 .. 104,850 .. 130,590 
Cane jaggery..percwt 7/3 .. js .. 7/6 .. 76 
Beet, 88 %,f.o.b. .. 8/3 .. 16/0 ee 804 .. 8/14 
Java afloat ........ 9/6 .. 17/0 .. 9/4 .. 9/6 

RUM generally slow, though steady in value. 

GLUCOSE shows no appreciable change,and a moderate busi- 
ness has been doing. American liquid,on spot, quoted 11s 3d 
per cwt. ; Fey 

COFFEE.—Supplies at public sale this week were on a fair scale, 
and experienced a moderate demand at steady prices. Colombian, 
bold greenish, sold 49s; medium, 46s 6d to 47s; Costa Rica, fine 
bold mottled cclory, 90s ; good to fine bold colory, 67s 6d to 87s 6d; 
smooth bold pale, 72s; medium greenish, 475s to 50s; smalls, 
46s 6d; peaberry, 60s to 78s. 5,000 bags unwashed Dumont 
partly found buyers: medium and bold, 398 to 48s; smalls, 38s to 
41s. For future delivery the market remained in a very quiet 
state. Santos, March, sold 37s 44d, 37s 6d, 37s 3d, and 37s 9d; 
May, 37s 9d to 37s 74d and 38s; September, 33s 3d, 38s 6, and 
38s 6d per cwt. 

Imports and deliveries of coffee into London from January rst 
to January 6th, with stock remaining :-— 

1906. 1905. 1904. 1903. 
Tons. Tons. Tons, 
Imported ......+++s 970 .. 740. 1,100 .. 530 


iv 8 7 “a 190 
Delivered, home use = ‘ pe “ = 
24,320 


Tons. 


export .. 


23,400 .. 35,010 os 


SANTOS COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 


Jan. 6. Jan. 8. Jan. 9. Jan. 1g. Jan. ll. Jan. 12. 
~~ 02 30 1050 23 1030)2 0 1030 230 10 02% 
a oni ae Dm. &.m. Pm. mM.) Pm. mM, P.M. pm. pm. 

5 added 

37 3 (37 3 137 3 

37 37 6 37 6 

37. 9 37 103,37 104 

% 0/38 «0 38 li 

383 38 438 4 
7438 7h38 74138 9 38 


ntos coffee registered duri 


| 
| 
| 
| 


ee As 
Jan...37 3 37 
Mar. 37 4437 
May 37 7437 
July 37 105)38 
Sept. 38 3 [38 
Dec. 38 7438 
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i partly sold, common West Coast, A 
bags clayed Caracas, 25 bags Tumaco, 1,593 bags Guayaquil, 1,025 
bags Bahia, 100 bags St Thome, 351 bags Para, and 144 bags 


and a tew sold 
19d; dull siftings, 14d per Ib. 
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COCOA.—At resumption of public sales to-day good supplies 
were to hand, and a fair demand prevailed for most kinds. Plan- 
tation Ceylon was generally firm. Trinidad steady, but Grenada, 
&e., rather easier, with Guayaquil more or less neglected. 3,820 
bags Ceylon partly sold: good to fine bold pale, 67s to 73s 6d ; 
bold dull red, 55s to 58s; good and fine bold, 603 to 65s; low 
middling, 52s to 548; ordinary, 45s to 458 6d; native, 45s. 576 
bags Trinidad : fine mark, 58s; good to fine sold 53s 6d_ to 558. 
657 bags Grenada: fine red, 50sto 51s ; good, 48s 6d to 505; lair,45s , 
pale, 448 to 46s. 144 bags St Lucia, sold, 523; fair to good, 49s to 
508; fair palish, 46s. 271 bags Jamaica: fair to good, chiefly fer- 
mented, 48s 6d to 508 6d. 714 bags Dominica: good fair red, 493 
to 50s ; fair, 47s to 48s 6d; common to fair pale, 448 6d to 45s 6d. 
9 bags Montserrat, fine, sold 745. 35 bags Brazilian, 15 bags sold 
498. 76 bags Costa Rica, 50 bags realised 50s. 137 bags African 
438. 151 bags Columbian, 82 





Puerto Cabello bought in. : ; 

Cocoa ButTEer.—750 cases Cadbury’s sold 1s ofd to Is ogd, 
average being about 1s 0;;d, against Is of,d per Ib last auction. 
At public sale in Amsterdam to-day, Van Houten’s averaged 65¢, 
against 66c last sales 

Cocoa SELLS 
104s 6d to 105s; C, 1228 6d; and D, 190s to 292s 64. 
bond went at 67s 6d to 70s per ton. 

TEA.— Public sales of Indian during the week amounted to some 
38,500 packages, for which generally steady prices were obtained, 
fairly good competition predominating. Common to good fair 
pekoe sold, 44d to rojd; broken, 5d to rogd; good to fine, r1gd to 
1s 24d; orange pekoe, 6d to 114d; broken orange, 6d to 11d; fine, 
1s 14d to 1s 4d; and pekoe souchong, 43d to od per Ib. Ceylon 
sales totalled 32.780 packages, and the better classes realised firm 
rates, being in good request, though common moved off slowly. 
Pekoe common to fair sold, 44d to 83d; broken pekoe, 5d to 103d ; 
pekoe souchong, 43d to 74d; orange pekve, 5$d to g$d; broken 
orange, 63d to rod; good to fine, 11d to 1s 2d perlb. 1,904 
packages China partly sold: Oolong, rod to 1s; Kintucks, 7d to 
74d; Panyongs, 5d; souchong, 54d; and Saryune, 5d per Ib. 
3,000 packages Java were offered, and disposed of at late rates. 
Pekoe sold, 44d to 83d; broken ditto, 44d to 83d; pekoe souchong, 
4d to 4jd; orange pekoe, 4jd to o$d; broken ditto, 7d to oad. 
2,971 packages China green partly sold: gunpowder at 74d to 
1s 3d; Foong Mee, 84d to 1s 19d; Sow Mee, 54d to rod; and 
Young Hyson, 54d to &d per lb 


1800 bags sold: A, r1os to rr2s 6d; B, 
341 bags in 


. ee 
—— 


RICE 


Some 25,000 tons Ran- 
goon and Bassein, February-March, loading, sold at about 6s 103d 


Market firm, with more doing. 


to the Continent 

TAPIOCA quiet of sale. In auction, 1,562 bags flake offered 
good Singapore, 24d; Penang, fair, 2d ; fair dull, 
62 bags medium bought in, and 60 
bags ditto without reserve sold, 68s per cwt. 728 bags seed pearl 
retired 

SAGO.—366 bags small, few sold at 14s 6d, and 80 bags medium, 
138 od per cwt. 

ARROWROOT.— 607 barrels Si Vincent, few sold at 2d per lb. 20 
cases Natal bought in. 

BLACK PEPPER.-—A generally quiet state uf affairs pervaded this 
market, though values were generally dearer. Fair Singapore, on 
spot, sellers, 58d; January-March, steamer, sold 544d to 5d; and 
March-May, 54d per lb. At public sale, 129 bags Saigon and 504 
bags Aleppy were offered and bought in. 

WHITE PEPPER slow of sale. Fair Singapore, on spot, 78d, and 
to arrive, onc.f. and i. terms, January-March, 74d to 7}d per Ib. 
At auction, 520 bags, 56 cases Singapore, 90 bags Penang, and 100 
bags Muntok were offered and bought in. 117 bags Siam partly 
found buyers at 73d per Ib. 

PIMENTO firm, but quiet. 
sold at 22d to 2}d per th. 

CLOVES generally quiet, and easier 


628 bags offered in auction, and afew 


Zanzibar, January-March, 
sold 5/2d to 5gd; March-May, 6d to 523d per Ib. In auction, fair 
Zanzibar realised 54d. 92 bales Amboyna, rather dark, partly sold, 
ts per ib. roo bales stems were withdrawn. y 

CHILLIES.—19 bales Zanzibar sold, 30s, and 20 bags N yassa- 
land at 27s to 31s per cwt. 35 bags Mombassa withdrawn. 

NUTMEGS.—290 packages West India mostly sold: 55's at 2s; 
57's, Is 11d; 60's, 1s 4d; 78’s to 86's, 7d to 9d; 100's, 53d to 6d. 
279 packages Eastern: 80's, 11d; defective, 43d to o4d per lb. 

MACE.—-52 packages West India mostly sold, is 1d to 1s 7d; 
and 15 packages Eastern, part wormy, pale, 2s 4d; low middling, 
duli red, 1s 4d to 1s 49d per lb. 

GINGER in slow request. In auction, 833 packages Cochin were 
offered, bold limed native, part cut, sold at 76s; limed, B cut, 6os 
to 61s; good brown rough, 28s per cwt 
No Jamaica catalogued. 

VANILLOES.—A quiet demand prevailed at public sale at very 
irregular and lower prices. Seychelles, 8 inches, 8s od; 7% to 

8 inches, 6s 3d to 83 3d per Ib. ‘ 
| JUTE.—A general tone of firmness pervaded the market during 

the week, Calcutta advices being of a stimulating character, and a 

fair inquiry prevaileG. Native first marks, December, Dundee, 

sold, {19 128 6d to {19 158; December, Hamburg, {19 15S; 

December-|anuary, {19 12s 6d ; January-March, {19 108; C. J. A., 

spot and afloat, {18 15s; red marks, December-January, {21 7s 6d; 

T. heart, No. 4, December-January, £23; J. a: lightning circle, 
D. w E., ditto, {18 158; T. heart, No. 4, afloat, {21 7s 6d ; 5. ee 
2 to 3, January-February, Venice, {22 12s 6d; Duftus Dacca, 2 to 3, 


60 bags Japan bought in. 





r January-February, London, {21 5s; and J. G., lightning circle, D., 
i! January 15th, Hamburg, /19, c. ft. and i. 
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HEMP.—Holders of Manila parce!s offered with some reserve, 
and the general tone of thé market remained very firm, while a 
moderate business was effected. Fair current dock and November- 
December changed hands at £41; January-March, £41 Ios; 
superior seconds, January-February, £39 10s to £40; Leyte superior 
seconds, December-Jannary, {41 ; fair seconds, near, £37 5s; Daet, 
current, afloat, £35 58 to £35 10s; good seconds, December- 
February, £38 5s; F.S.A., spot, £52; and fair seconds, November- 
January, £37 5s. New Zealand continued in good demand, and full 
to dearer rates were obtained. Fair, in dock, sold, £30 53s; 
December-January, £30; January-February, £30 ; January-March, 
£29 158 to £30 2s 6d; ditto, April-June, £29 15s; good fair, 
january-March, £31 15s; ditto, April-June, £31, c.f. andi. — 

SHELLAC.—A moderate volume of business was effected in spot 
parcels, prices manifesting no particular change. Fair free, T.N., 
on spot, 182s 6d. Button-lac was taken to a fair extent. For 
future delivery, T.N., March, sold, 186s, and May, 187s. Gambier 
steady, despite a quiet demand. January-February, steamers, 
sellers, 18s 3d, c.f. and i., delivered weight terms. 

INDIA-RUBBER steady, and fine hard Para, on spot, quoted 5s 4d 

er Ib. 
' QUININE steady. B. and S., &c., on spot, 8$d per ounce. 

ISINGLASS.—At periodical public sales, a good supply was on 
offer, and met a very steady demand, at steady to occasionally 
dearer prices. Para lump, 2s 2d to 2s 11d; Penang leaf, 1s 11d to 
4s 8d per lb. 

METALS.-—Realisations have led to a downward tendency 
respecting the copper market, though steady at the decline, with 
spot standard settling down on Thursday at £79, and three months 
at {78 7s 6d. Lake Superior {90 per ton, Tin, after irregularity 
and good general speculative buying, with American orders on the 
market, and rise succeeding rise in the East, fluctuated by Thurs- 
day to £166 12s 6d, three months to £167 2s 6d. Mount Bischoff, 
£167 2s 6d to £167 12s 6d. Lead easier. English £17 and 
£17 2s 6d. Foreign, £16 15s. Spelter tends rather easier, 


en 


ordinary brands, {29 5s to {29 7s 64. Antimony, £62 to £65 per 
ton. Iron irregular, and rather lower. 
O1LS.—Linseed has been very excited, and prices showed a smart 
advance. London: spot, pipes, f22 1538; barrels, £23 
February-April, £23 786d; May-August, £23 ros. Hull : naked, spot, 
{21 58; January-April, {21 15s; May-August, {22. Rape 
stronger. Brown, naked, spot and forward, {24 ros. Refined, 
£26 10s. casks. Ravison, naked, spot and forward, £23 Ios. 
Cotton dearer. Crude spot, {18; refined {19 10s to 
to make and package. Hull, refined, spot, naked, £17 7s 6d; 
January-April, £17 15s. Cocoanut steady. Ceylon, spot, £28 ros; 
afloat, {26 ros to £26 12s 6d; January-March, £27, c.i.f. Cochin, 


afloat, quoted, £30 ros.c.i.f. Olive-Spanish, spot, f40. 

36 ros to £37 tos. Palm-Lagos, spot, £28 ros. 

TURPENTINE very firmly held. American spirit, on spot, 
sellers, at 483s; February-April, 48s 6d; May-June, nominally, 483; 
July-December, 46s gd per cwt. 
January 6th, 20,850 barrels; on passage, 6,:00 barrels. 
visible London supply, 26,950 barrels. 
above period, 1,412 barrels. 
barrels. 

ROSIN steady 
per cwt. 

PETROLEUM gd lower. American, 64d to 63d; water white, 7§d 
to 9fd; Russian, 54d to 53d per gallon, on spot. 

TALLOW.—The market ruled firm during the week, and business 
displayed activity. In auction on Wednesday, 459 casks Austra- 
lasian were catalogued, and 303 found buyers. Beet advanced 3d. 
per cwt, and mutton was also occasionally slightly dearer. 
Australian mutton quoted, fine, 33s; fair to good, 29s to 303; dark 
to dull, 25s 6d to 28s 6d. Beef, fine, 30s; fair to good, 26s 6d to 
28s 6d; dark todull, 25s 6d to 26s. 155 casks South American 
sold: good mutton, 28s 6d; mixed, 25s 6d. 72 casks Falkland 
Islands cleared at 28s per cwt for fair mutton. 

LINSEED.—The market during the week showed increased firm- 
ness, values further moving upwards sharply, while a good busi- 
ness passed. London: Calcutta, spot, 47s 3d; near, 47s 34; Decem- 
ber-January, 47s ; April-June, 46s 3d. Hull: La Plata, spot, 45s6d ; 
January-February, 453 6d. To the Continent : Calcutta, April-June, 
46s 6d; Bombay, March-May, 49s 3d; La Plata, December-January, 
40s. Quantity afloat, from the East Indies, including cable 
advices, 105,000 quarters, against 184,000 quarters in 1905, and 
169,000 quarters in 1904, 

RAPESEED strong, and values considerably dearer, Brown 
Cawnpore, January-February, old terms, 44s 6d. Brown Calcutta, 
April-May, 438 6d. Ferozepore, February-March, 43s 6d. Yellow 
Guzerat, March-April, 47s 9d. Quantity afloat from the East 
Indies per last advices, 11,000 qrs, as compared with 8,000 qrs in 
1905 and 16,000 qrs in 1904. 

COTTONSEED firm and dearer. London: spot, £6 53; 
January, £6 5s; February-March, £6 7s 6d. Hall: spot, £6 5s; 
January, £6 5s; February, £6 6s 3d per ton. Imports into London 
since January Ist, 2,299 tons, against 1,900 tons last year and 


1,270 tons in 1904. 
POSTSCRIPT. Friday Evening. 


SUGAR.—In the British refined market a moderate amount of 
business was transacted at steady values. At public sale, 4,310 
bags crystallised Demerara were submitted, but experienced a 
quiet demand at unchanged values. Fine colory found buyers at 
178; good yellow, 158 6d; middling, 148 9d. 858 bags Demerara 
syrups partly changed hands: good yellow, 15s 6d; middling, 145. 
11 barrels St Kitts choice grocery syrups sold, 193 Sd; and 18 bags 
at 18s gd. 401 bags Venezuelan grainy withdrawn. German 
granulated quiet but fully steady. Q.R.M. and O.F. ready, sold 


Levant, 


Stocks at public wharves, 
Total 
Deliveries during the 
Deliveries since January Ist, 1,412 


Common strained, on spot and to arrive, gs 6d 


20 10S, as 


spot, £34; January-March and February-April, sellers, £31 7s 6d ; 
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10S 34; a: R. A.V.. March, 1 areene nie THE 7 NX 
Ios , 1, 10S 2 r 
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192, 500 Taff Vale “ Btock 


102 4 Ja. Jly. .. | *Dec. |\[talianIrr.gtd6 


Do 1879... 45101 3 Wa.Jly. .. | *Dec.| Do 1862 Ma 
Do 1881...... 4 [300 2) rema, Rail. 5 
Do 1917-23 .. 4 102 4 |JneDec .. +. |Japan : 


£40,000 Waterloo & City, Ont 1 Bike 
Lings Leasep at Fixgp RENTALS. 


Do Inse., 1923 4 [162 4 |JneDec .. ** lDo Sterling 4 93 9!4 


Do Ins. Stk’ 83 4 1065 74 Apl Oct 
Do Cons. Ins. 4 103 4 
Do Con. Ins. 3 te Fb Aug 


Do ae lst 
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Do do s Gla. Jly. .. ‘. | Do®ndser’s 4 
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‘eb. & Aug Jamaica Insc. 4 110 12 | lgrerty. Pur orDwg Do Ex. Cons. § 
& July Manitoba 1910 5 102 4 \Ja 


‘eb. & Aug Maurits.In.1937 4.107 9 9 |May 3 v Pur orDwe Norwe 


Blackburn Red. 1930... 
Bradford, 1945 .......... 
Bradford, 1954 
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& Sep Natal 1919... 44/106 
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Bristol, 1920-50.......... 3.| 90 
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“Worthan. 1.7 3 
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Fb.Aug Pur orDwg Dol 


Do Cons. Inse 4 107 $ Apl Oct .. a: ee Bonds . J 
Do do 4 110 2:2 i Jly. .. Bec'96 Paraguay, 86 


uly Do In. 1913-38 4 i01 5 |May Nv 14 prceh’s| Do 1859 
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Nottingham Cor 
070 Plymouth Red. 194 
,000 Portsmouth Corp, 1627... 
710 Reading Corp. Stock... . 
.555 Southampton Cor. 1915-45 a 8. 
ny Stockton, 1922 88 
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West Ilam, 1929 
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., Do 1916...... 4 101 


ESSzRE8 


aed, 


Kae 


- 


om 


rrr 
oa 


et eicester, wei 4g 


43 


oO 
“~~ 


BreeSEDEESE g 


3,568, 628 Sheftie Jd, 1925. 
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AF oben od 1908 4 100 


* gabebee 
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CORPORATION BONDS. 


(Colonial and Foreign.) 


0003 a. & July 
593 Mar. & Sep Trinidad Ins. 4 
539,700 Ja. & July 


567,100 Ap. & Oct 
* 103 , 3,490,300. Ja. & July 

5,432,000 Ap. « Oct 
- Q one ee He 
% Debs. 1917 103 E 


Bloe smfontein(C of)§ Ins. Sik. 1954 97 99 
Bombay (C ity of), Imp. Trust 


Alexandria (Cc nt ri.4 
ances (City of), 5 


1 
Auckland Harb. Ba..§ 


NAPS; 
m 
P 3 


aero oOo” 7In 


‘ 
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lei 
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Rees 


45 B. Ayres(C ity ‘of) Bords .... 

4 Cape Town (©. of), Ins. Stk. 

4 (Cape Town Suburbs, Mune ipl. 
Waterworks Ins. Stk. 

© ‘Christchurch (City and Dis. = 


Sa 


Jne. oe Do 1916-36 
2,500,000 Ja. & July 


6-10...... 4 100 
= Inscribed 4 106 7 | rtrly. .. | Jan. | Do do Ir 
Do Inscribed 34 100) > 12/Qrtrly. .. Jan. Dolll 
1.8 Sep Do Inscribed 34 9&4 04) Qrtrly. .. be Dott ; Rentes 4 





Do Ins., 1935 3 874 84 May} "15 At. | 


"M6, 673) Seees a & Merthyr oe 


98 | 

‘10,434, ‘291 Caledonian 
1,633, 300/Carditf 

£44,440 Kast Lond., 
Do Whitech. Ext. G 
9 & 723, .333|Forth Bridge 
25 87 | 2,296,123 Furness 
6870 4,252,6C7,\Glasgow & 8.-West .... 


Ja. Jly. Pur orDwg) Portuguese . . 
uly Nwfdind. 1941 34) 95 96 iMarSep vone| .. |Russian, 1822 § 


| Qrtrly. -» | Jan. | DoCons, Rit 


2nd che. i 4 Se 


oe 


Do eee, 5 


Do Cous.. § 10C 2 | Qrtrly. .. | April Do Bonds. 
Do Inse. Stk. 4 = J |Apl Oct .. June’ Do Driisk 


76 73 \10,900,666\Great Central 

17,726,868/Great Eastern 
8 84 114,444,313 Great Northern 
41 659, 479, Great Western 


DEED 35% 00 ees § 100 ?jJa. Jly. .. July ServianUnfd.4 80 84 2'963,945) 


Oct .. | *Jan. Swedish 1880 34 a Aba ae aneaenire & Yorks . 
000\London & Blackwall. . 
London, Brighton, ke... 


& 


1167 Jn, kw July Do do. 34 9 Vitebsk... 
Do do 19453 a: B4\ Ortety. “a Dec. San Luis ... 
My. & Nov Cashes (Prov) |AplOct .. | “Aug. |8. PanloProvots e101 
$4 Do 1919...... 44 109 2) ae. none... |Spanish4”Bds4 
July Do1912...... 5 = or 
July! Do 1928...... 410: 3|Fb.Aug .. |P.orD.| Do 1888 ....3 
a & Se v Do 8g. Bds. 1934 4 108 5 | Apl Oct .. |P.orD. | Do Con. 18943 1 83 
Do Ins., 1937 3 87 88 \F .Aug Dwg 1920 | Do (1900) 4% 


Dk saticn : ue 1 
Do In. 1915. 4 
Do Ins., 1924 : io € §3 
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ap! Oct ‘ "Jule | 





y DoTns,1924-30 34 99 arSey Aug. 
Do dolSS3 92100 Jan Jly,.. | «.. | Do 
Do 1922-47 .. 3 | & & 


'MarSep .. | D 


} Sth. Australia, Oct. Oru 


| edly os 


3 5,522,670 — 
|Apl Oct 4 “July Turkish 674) Ik 


Chat., &c., Ais 4 
44/125 


Do Pricey “bee &3 La «8 “West, A. 
Ln (1902) 4 94 
: Yatton, Tilbury, &c. oe 
Tar * Bads. 3 714 32 


1905-18... ... 6 100 18 ee apy. Ey PunP:| Do 
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————=- '39 94)" §12)Midland 
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. DoIns.1916-36 4 | iC2 ; * The drawings are yearly in the case |15,617,326 North British 


Do Ins., 1924 4 106 


of stocks to which asterisks are refixed. 123,148,030 port Eastern 


y Do  do1939 35 983 4) In almost all other cases where 
Do do 1916-26 3 3 drawings they are half-yearly. 
7 


Do after 1916 3 ta 
Do Tns.1920-40 3: 982 3, 


| 2,745, "900 | Nor th Stafford 
a 699| Khymney Perpet. ...... 4 |114 16 


+ No interest has been pa it “Eastern Perpet .. 


Rica debt since Oct., 1 


id on the Costa 


Do Ins 1920-40 4 16s r terms of the last arrange ment the 


Victoria Rail- 
way Ln. = ¢ - } 
Do Ln.’ 82-3. . 


rate of 6 per cent. 


holders revert to their original nosition 
and are now entitled to interes 


GUARANTEED SHARES AND Sroces. 


Bete Stic § 100 j $ FOREIGN STOCKS, BONDS, fe. 2 
Do Inse. Stk. 4 102 4 | (Oéupons payable broad.) 


Do Ln. of 1885 4 110; 5} - 
Do Ins. 1921-6 35, 92 100) Divs. | 4.5 | Next 
Do 1923...... 99 100) Due. | ni Draw. 
To Ins.1911-26 4 102 2 \Ja. Jly.; .. 
y Win. Aust.Ins 4 106 & 


a +. 104/Caledonian Cons, Guar, 4 
325,000) Forth Bridge ; 
ae 125| Furness Cons. Gta. 
935,450 Glasg. & 8.-West. Gtd.. 
v are g 1,066,083’ Great Central lst Pref... a 124 27 
% Pri Do Rent Charge 
‘478, 031 Gt. Eastern Rent Chge. 


Dwegs. Argentine 
Do Consolidated 


444 53 4,966,596) 


Do  doi931 4 (1C2 4 \Ja. Jy. cs .. Aust. Siverit §10C 2 3,435,740 Gt. Northern Perp. Gtd. 


Do do 1915-35 34/97 98 |Ma 
Do 1915-35 .. 3, 85 &7 {4 


4 \Chriatn'a(C.of) Ster. Loan, 900 
34 ——e n (City of) ; 


i Be mids of 190 
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sits : 4 
Cons. Bas. 1908) 102 
Durban (Boro’ of) Ins. Stk. 19 $1-3)300 
East London Corp Ins. Stk. 1924) 100 
Greymth (N.Z.) Har. Bd. Gtd. 1925 102 
Hamilton (City of), Debs. ... 
Johanne ssburg Mun. [nscribe i. 


er (N.4Z.) Harbour Ba 192916 *3 
Melb. " are a & Met. Bd. of Wks. 


n. 1901 Jan. 190] | Fd. | 


Mellx ourne (City ‘of), 


sp. till jon till taal 


Ja. Ji | 
Melbourne Harb. Trust Com. y, 55 ‘ame. 


ee ee ee ee 


oxice (0. of) 5 
o(City of) Red Bas, 


Napier Rneteon Bonds . 
New Plymouth Harb. Rd 
Opes Harbour Board, 1881 
Do Debentures .. 
Do Con. Bonds .... 


FOAADMecanm 


UNNOuUuzmn 
July, 1911 


susp. till 


u renee (C ity of) Cons. Reg 
4 = Ww ater Board, Ins. 8tk., 


- oo 1008 ! 
FOREIGN STOCKS, BONDS, &c. Quriy, 322. ph Rates 3 Bice 
_(enpene pay able in London.) Apl Oct) .. -» GermnIm.Ln 3 873 &) 


oa -» | DoPaper . 
Apl Oct .. od Do Gold.. 

ae 3 8& 87 Ja. dJly.| .. .. Dutch Cts.ex. 
Do 1927 ...... 5 | 86 87 | 12 guilders 24 77 79 1,985,860 London, Brighton, &e., 
Cons. Guaran 

97 99 15,100,406! London & N.-W Gta. ; 
Rr 300 —. & S.-W.Cons. Gta. 


Western Rent he. 
98100 117,904, ‘062, Do Consolidated @ 
' 2,596,012’ Lancashire and Yorks . 


Ja, Jly. ee ee Dol 


Name. . 


memes Al Oxt 2s -» Doss] . 
uthe. C 
~ RB 6 103 5 gray. - U-8.Fnd.,1907 
aoe , eo 
| Dec. | Foes. - Ry s 102g 2g Ja. oly. os te irginia Fna. 
i Gv. Bd. § |i¢03 15) — Coup Bnda, 8 
do tnt. Gold 
pO eee 44 97:99 RAILWAYS. 
| | DoStrl Bads, 4 4 98100 | ORDINARY SHARES AND Stocks. 
Bones BB Loran 
0 1886-7 .. res Ani. Te 
.|Fundg. Loan mw a Benne. 
| Gold’ Bends 6 i 899,518, barry . 
\Riy.Guar.Res4 91 91: 952,150 Do Pref. Ord. “, 
Dol ....4 905 952,150 Do Def. Ord. 
Do Law3,655 4 $2 90;' §,787,827 Caledonian Ordin: ay. 
B. Ayres Wtr. 121672. 070, Do Pref. Con. Ora, 
S'ply & Dge 5 102 2, 12'672,070 Do Def. Con. 
Brazil n Gold 2,508,026 Do Def. Ord. No. 1 5 
Loan 1879.. 4% 91.93 | 500,000/Cardift Pref. Ord......2. 1) ae doa’ 
| Do ‘63 Loan 4 91 25 | 1,953,208. Central London Ord. soak 92 
Do 1888 .... 92 93 | 1,330,000 City and South — 
Do Bds. ‘89 : £7 874. 3,240,799 Kast London Cons, 
| DoW.ofMinas 2,642,000 Furness, Con. Ord. 
Railway . “8 1cC 1 6,09',020 Glagow & 8. W. Pref. Ord. 
| Do 1895 110 2 | 6,097,620 De Def. Ord. 
. | Do Funding § ice 5 4,834,300 Great ae Pref, Ord, .. 
oe | | Now. | Bulgarian, ' 162 3 | 4,834,500; Do Deferred 
os Doweatesire _ 15,362,886 Great Kastern Ord, . 
Bonds .... 6 102 5 | 1,063,654:Great North of Scotland . 
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,, District, Midland 
Closng Ja Jly.! .. Pur Italian, ex 25f 5 104 5 
Prices. ~ Sly.) .. -- |Prussn. Con. 35 98106 | 1,250, 
17,944,721 Midland i e 
,623,778 North Brit. Con. Lien .. 
| Jo Con, No. 1 
466,903 N.-Eastern Cons. Guar. . 
§8,500 North Stafford, £20 p: 
40,000 |8.-Bast(Rd Ans)£10/ 
984,300! Do Consolidated Gtd, ‘O 128 3 
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DivipgNbDs CONTINGENT ON THE PROPITS 
OF BACH SEPARATR YEAR. 
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January 13, 1906. | _—— THE ECONOMIST. 


RAILWAYS. RAILWAYS 

PREFERENCE SHARES AND STOCKS, WITH : - RAILWAYS. RAILWAYS. 
DivipENDS CONTINGENT ON THE PROFITS | AMERICAN SHARES AND Bonps AMERICAN STOCKs—Con Forries Rattwars—é 

oF BEACH SEPARATE Year. lp : | y = oi . . 

y resent ‘ : Jame, ed 1 Pre. = . 
Present Name Giosns Amount. Name. aoe $ . or No. & Name. 
so r 4 . : »728,0 Pen Con. Eq. Trust 4 1914100 § 7 7 : 
SHARES. : ’o Cons. Mort 4 1943108 13 ¢ 10, Midiand Uruguay (L.} 

500,000 Great Central Pref., 1889 4 9 98 67,607 Alabama G.S.A. 6”Prf »467,000 Pennsyl. Co. 1st. Mt. 44 1921 109 13 1,179,462 100 Do Dehenture St x k 
Do 1891 . 4) 83 85 156,600 Do B Ordinary ue .998,900 Do Ceara st. G. 35 1916.99 103 500 100. Mogyan ‘ (Brazil) Det 
Do 1894 . 375 | 805,200 Atlan. 1st Leased Lines ,000 Phil. & Read. Ext. Bonds, § 
708 a , Con, Pref... . ¢ Rental Trust Stock .. 105 . Inep. 4 1987105 9 1,691,500,100 Moseow Jaroslaw.atd § 

oO 101 786, itts. Cin. &c.G. Bds. 44 1942 112 16 2. 909,000 10 Mecow-Windau-Rybinsk , 
Do 1893 01 3 | 102000000 Atchison, Topeka, &c - sez 9 » 000 Reading Co. & Phil. — — Guar. 4 ¥ 
520 Gt. Northern Perp. Prf. 2 114199530 Do Pref. 100 1c and Reading Gid ,437) 20/ Namur & Liege | By the 
487 Gt. Western Con. Pref. 124262000 Baltimore and Ohio . 100 1172 8 Bonds, 1997 41997103 5 1. 14f. pan. > Belgian 1 
‘900! Lane. & York. Con. Pref. 99 Gi (59,365,900 Do 4% Prf. Stock 100 90 2 )58,997,000 St. Louis & 8. Fran. 4 1951 88 ‘ 2,036! 20! Do g. 6” pref. | Gowmt. 27 23 
= L., B. & 8. C. Con, Pref, , oe and Ohio 100 | 594 9 /20,000,000 St Louis&S.W.istMt 4 1989 97 10 , 10 Nitrate Railways, Liw = 14 

Do 2nd Consolidated § 144 4 29,921,000 Chic. Great Western .. 100 | 224 3 |.5,000,000 St. Louis Bdg.lstMt 7 1929140 § 593, 10) Do Preferred Con 
ie Lond., Chat. & Dov. Arb. 44 $7 90 11,372,400. Do Preferred “*A” .. 100 19,533,000 St. Paul, Minn., and 55,593) 10! Do Deferred Oon 

Do 3nd Preference. . 63 65 (27,577,000 Do4”% Debenture 100 | 88 & j.. Mani. Cons. Mort. 44 1 12! 295,800,100) Deo ist Mort. Bonds, 5” 1¢ 
London & N -Western.. 4 |121 23 58,183,900 Chic. Mil. and St. Pan] 100 188 9 16,900,900 San Antonio & Aran. 0,000 10 N.-K. of Urn i may, L.,Ord 
London & 8.-Western .. 4 12C 22 (48,374,400 Do7 Preferred .... 100 1S0 200 Pass = ae 396° 0,000; 1 DoT?” Pre 

Do do 1884 5 111,243,700 Cleve. & Pittsbg. Gtd.7%, 50 | 92 g 28,818,500 Southern Pacific 4 1949 97 9 . 100 N -W of Uruguay, L..6 

Do. 34 38,000,000 Den. & Rio Gnd.Cm.Stk. 100 | 45 _ (21,546,000 Sth. Pacific ofCal. 1st ' Ist pref., & 

London, ‘Tilbury, &e. .. /44,345.800| Do 5% Preference. ... 100 Cons. Mort. 6 (1905 3,081 100 Do 5. 2nd Preference 
Metropoltts | ee ) 11237890 Erie Railroad ........ .. 2 41,177,000 Southrnu. Riy. lstCon § 00% 10¢ Do 6. De Stock, & 

Do A Pref 3 47,892,40C, Do lst Pref. ei 2} 34 | 7,000,000 Term. Rd. Assn.ofSt. 896,436 20jNorthern of France, 3 

Do Convertible Pref. . 16,000,000, Do 2nd. Pref a Louis 50-yr. Ist Mt. 44 1939 112 597, 20 Otteman(Smyr. to Aidin) 19 
9 Met. District Ex. Pf. .. , 96,040,000 Ilinois Central ie 100 1180 8; 22,059,000 Texas & Pacific lst 668,910 100 Dos Ist Deb Stk., Red 

Do Assented Ex. Pf.. ,000,000, Do 4% Lsd. Line Stk. 100 105 10 Mort. - § 2000 120 25 1,241,970 100 DoS 2nd Do } 
Midland Pe re Pref 000,000 Louisville & Nashville 100 1564 75 100000000 Union Pacific lstRid 174,780 100 Ottoman of Anatolia 
8 North Brit. Con, No. 2.. ‘ ,844,100 Mexican Central, L. .. 100 | 2&4 6 & Lnd. Grant Bds. 4 8 1C Red. 5 3 

Do E. and G. Pref. .. 44 100,300 Missouri, Kan. & Texas 100 | 41g ; 87,257,000 Dotet Li: nCon. 4 (1% 18 62 ,% 259,560,100 Ottoman, Smyrna, and 

Do Conv. Pref. 1874 - ,063,600 Nation: al of Mexico Pf. 100 403415 "21250000 West Shore Guar. 4 2 51 1 © assaha Riy. & Ext. 4 

Do Irred. Pref. 1875 .. g | 132256000 N. York Cen. Div "ay 11,618,000 Wheeling& LakeKrie 4 /15 im | 0, UC 0| Rio ¢ “aro 8. Pavle 

Do Conv. Pref. 10/5 .. 44 q in London 4s lad 100 (158 ° 00,000) 1 Do 5” Deb. Stock 

Do Conv. Pf. Stk. 1879 : 3 (58,113,982 New York, Ont., ../100 | 552 6 | £ Srertixe Bonps, &e | 38,870 10 Royal Sardinian 

Do D 166,000,000 Norfolk & Westn. “ - 100 | a 14,000 Alabama Gt. Sthrn. 6 1906 101 8,505) 10 Do Preference 

Do Con. }23,000,000 Do Adjust. Pref., 4% 100 6 526,000 Do Gen. Mort § 19271 4,079, 20; Do AS». 

Do Con. Aus. ‘)892 . |$88000000 Northern Pacific ...... 100 748,850 Ala., N.O.Tex.&e.Db 940 111 13 »2 Do BS 
North-Easte m, Pref. + | 301482000 Pe nnsylvania .. 50 1,048,390. Do 2na De he ns. .. 1940 1 S11, 100 Royal Trans-African Ist 
N. London 44 % (max. 8) 5 9 |19,714,286 Pitts. F. Wayne & Chic | 1,791,400 Allegheny Val.Guar. 310 Mort. Bonds, § 

Do 1875 | 7% Gta. by Penns 100 1160 88 805,200 Atlanticlst Lesd. Ln. 4 0/100 |Salvador Prior Ln. Db.5 
N. Staffordshire Cons. . 9 {70,000,000 Reading, &c., Com.. | 723 34) Rt. Trst.,4. Mt. Db 4} .. 102 3 |, 19,100'100; Do Mort. Debs. 5 
Rhymney .... mike 2&000,000 Do lst Pref........ . 46 48 | 1,053,200 IllinoisCen. Bonds .. 34/1950 98 ,000,000|100' San Paule ( Braz.) L 1 
s.-Eastern Con. Pref. 42. =e Do 2nd Pref. ........ 50 | 48 50 500,000; Do ist Mort. ; 951 1 l 750,000|100; Do 54% Debenture Stk.\12 

Do Preference |88,937,900 Rock Island .. 243 54 | 1,200,000 Mexican Int Rird. 4 _ £28,19 0 South Austri an. : 
"719,178 Do Vest. Comps’. Stk. 4 112 14 | 2.46 ,000 St. Lou. Bdg. 61st “Prf. 100 130 35 | 2,781,600 Pe nnsyly. Gen. Mrt. 6 1910 q }5,112,2: © De Oblie. Red. 3 
133,277 Taff Vale Pref. Stock .. 4 116 18 | 3,000,000 Do3% 2nd Pref. Stk. 100 | 60 65 | 1,000,000 Do Cons. Mort. 34194568 100 |, rs 0 Do 1871 (Se rie: a X)3 
| 1,250,000 ‘Tunnel Rail. of 8. Louis 100 130 35 34 999,000, Phil. & ErieGen. Mt. 6 1920 123, 27 «£945,196 S. Italian Oblig. Red. 3 
I RAILW ¥ | 197849200 Southern Pacific ...... 100 | | 71a f | 1,399,800 Phil. & Read. Gen. : $39°970 § 5 Tal tal, L., Ordinary ; 
NDIAN KAILWAYS. | 119900000 Southern Railway .... 100 | 3 ar Consd. Mortgage 6 1911 110 13 4:909,97 hited of the Havana 18 


rotons | seems BCMA 3 BE WB (66,000,000) Do Prfd. ... {00 | 03" 4 | 3,000,000 8. Pani, Minn,.and 1 $06,900/-00) DoConsol. Irr. Db. Sb § 
"98'00 |Barsi Light, £10 paid... 32 125 | 108772900'Union Pacific Com... : 190 Mani. Mtg. Scrip 4 1940103 5 5.281, we 120'W. of France Obg. Ra.5 
1,000,00. 100 Wstn. of Buenos Ayres 


Bengal & N.-West, Ltd. “ 99,562,100 Do Pref ... . 100 | * : 
Donel T Dooars, 90 |28,000,000 Wabash, &c., Com ... ** 100 22 Currency. Mort. Bonds 5% 
Bengal Nagpur, L., Gtd. 124,000,000 Do Prefere nce ...... 100 F R 
Bom hincintac, Ged | es - L wean tne BANKS AND DISCOUNT COS. 
0! ATOGA, ’ , ‘osng 
Burma, Limited | Bonps. Red No. | Name. Prices Shrs, Div N : Shr Pd Cleng 
Delhi, Umballa and K. | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908102 5 om ts Hamme. Sor FG. Prics. 
Do Deb. 4 104 } 5,389,000 Alleghany Valley 
Kastern Bengal A.Ann.9/10) 21 :. Gn. Mort. 4 1942104 8 

Do“ B” Annuities.... 9/ 25) 63 | 148155000 Acie. Top.,San Fe ‘ — 

Do Debenture Stock... 4 119 22" yen. Mrt. Certs 1995106 . 30°00 sl aoale-Ravete., Ll i 5 12 
122'50¢]R. Indian Ann, A 1953 a4) 21 2) 126,616,000 | Do 100-yr. Adjust. 4 1986 975 85  (76'8r0 Do? Deb; Black lias “6 0,000 Th a nelo-Forugn: Li? ai 3 
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Antofagas (Chill) & Boliy } 80,000 6 African Bkg. Cor. 10 4 § 
Do Debenture 4 ° = 200,006 64/Anglo-Austrian .. 1204 1208 1 1291 - | 


02 G 
Argntne. G. Wt.Ord Wii li98 30 29,970 8 |Anglo-Calfor. L 20 | 10 |16 1 
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Sseessss S3ss 


4,900 | Do Annuity B........8/84) 26 3,925,000 Atlantic and Dan... 4 1948 36 10 . Ste 6 | at oe ; ; 
2,456,000} Do Def. Ava. Cap.Gtd my 2,798,000 Balt. and Ohio Prior on Deb. Stock....|9¥ 102 ee oes + = 14d ii fy 2 
4%44 surp. profit.. 124 27 Lien Bonds .... 34.1925 97 “ — R. & Cant. Rl, L) 75 2} | 90° 300 6 B.ofB.N. America’ & ) 771 
Do Class D 136 36 |70,963,000 Do50-yrCorp. Bds. 1948 106 Brasil G 5% Pref. .. ves “2 B} ts'000 8 BofBrit.W.Afrea > ; 
Do Irred. Deb. Stk... 44.135 37 (43,590,000 Do Sth. West. Div. 34 1925) 95 razil Great Southern ..} 6373) gy J? ; 
Do New Deb. Stk. Red. 3 | 92 94 (20,000,000 Do Pitts. Lake Erie 4 194] 101 
G, Indian Peninsl, Gtd. | *14000000: Can. Sthrn., Ist Mt. 5 1908 100 
34% + 1-20 sur. prft. 110 12 |38,676,000 Cen. of N.J.,G@n. Mt. 5 1987 132 
Do An, Class A....9 11-37) 20 1 |70,496, 000 Cent. Pac. ist Mort. 4 194¢ 102 
Do do B.... 7/1-37) 21 “2 [2s 858,000 Chesapeake & Ohio 
Do Debenture 8tk....  12u 22 Ist Mortgage .. 5 1939 116 
Ind. Mid. L., Gtd. 4% 38, 573,000 Do Gen. Coup Bas 2 1992 110 
+4 surplus pr a. * 4/101 af }*9,800,000 Chic. & N. Wst. Deb 5 1933 116 
| Madras Gtd ih 25627000 Chic. Burl. & Quincy 
| Do § | TS  eeeer 4 1927 94 
leant B | ann bie ki ahtes enirs 
|Rohilkund & &umaon, L ‘aul, Chic } 1921 
iScinde, P & Del. A. An 9/11 in 3 |25,340,000, DoChic.& P. lst M 5 1921 114 
DoB ae SRELS 9/1 1233 €4} 1,500, 000 «=Do Wisconsin ane 
South Indian Gtd 4132 35 Minn. Ist. Mort. 5 1921 116 
| Do3% plus4sur. prft. 111 14 } 4,748,000 Do Termnl. Mort. 5 1914/105 
Sthn. Mahratta, L. 34% 23,676,000 Do Gen. Mt. ‘“‘A‘’’ 4 1989 11¢ 
and 4 net earnings. . 16,555,000 Chic. St Lou. & N.O. 5 1951/120 


sthn. Puniaby L B2 | Seabee Biv... a 1939 10% Do 4%, Deb. Stock ... 63,102 6 Ionian, Limited 


,000| 109Cent. Uruguay East Ext., soit 84 |443,500 164 Lioyds Bank, L, 
Do Red. De ene do Mia. ist’! oe - Do 57 Deb. Stock ... (107. » | 75,000, 12, Lon. & Braziln. L 
Doh ne =G ar. $ 122 olora } Cent. Uruguay N. Ext. Mh 74 {100,000 20 Lon. & County, L 
ortgage Deb. .... 
101 3 | 


000 
000 7’ 
uM 000 Den, & R. G. lst Con. Do 5% Deb. Stock 7 "1106 e } 40,000 74 Lon. & Hanseatic 
Do eo 
| West of faaia Portugse. 5 101 4 
000 
000! 


oo 
oe 
~ 
ow 


; 0 Do Ext. Shares .... 4 | “| 40,000 16 Bank of Egypt . 
12000000'100}B. Ayres Gt. Southn., Lj143 45 | 12,555 6 Bk. of Mauritins 
4,000,000 100 Do Preference, 5 ra g (100,000 10 B. of N.8 Wales 
7,500,000 100} Do 4% Deb. Stock ....1108 9 | 48,958 5 B.of N. Zealand! 6 
1,000,000 100] B. Ayres & Pac. Ord. 8tk..133 4 |1,00000 0}4 Do Guar. Stock’ 
1,000,000 100} Do 5% Ist Pref. ......../118 20 { 50,000 63 Bk. of Roumania 
770,000'100 Do 5 2nd Pref. ......!168 10 {150, 000 6 Bank of Tarapaca 
2,755,000'10¢} Do 4% Deb. Stock ..../108 7 and Argentina 
1,945,000 10} Do 454 2nd.... 108 7 549,876 15 Barclay and Co 
15186930! 10¢} B. Ayres & R. Ord. Stk.!116 17 |.50,000 8 Brit of 8. America 
811,800/100} Do Def. Stock ........j1i1 13 1174, 000 7 € ee om 
33.209 10] Do7% Pref. Shares... 174 2 (150,000 13 Cap. &C ounties 
4,304,590)100 Do Cons. 7% Prf. Stock 166 8 40,000 1:4C hartd of India, 
Do 4% Deb. “‘Btock .... 108 10 Austl, & China 


Do 6% ) i s |100,000 7 Colonial 
Do 44 , Cent. a _ | 40, 000 6 Ger Bk of Le m., L 


Do 34 . do rt es | 80, 000 e5/} » 8) Hong Kn&Sh: an 


B. Weste 3 ay 1500,000 Imperl. Ottoman 
Dese agen, a8... a ; 99/800 a/ys Imperl. of Persia 


Br 886: 
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500 Do Timp. Mort. .. . 8 c “9 | 60,000 Lon. & R. Plate, L 
Det.G.H. 6 Mil Bee. ¢ een | h Soeeeiee Do 4, Weat Ext. Dos. ‘a 9 | 50,000 16 Lon. & S-Wat., L 
900| Do Con, Mortgage 6 ("250,000 100) Do 67 2nd Deb. Stock 16? 3 |140,000 13 Lon. & West, L 
ie ts Cone. - : | “g1250. 20}Cond. d'Eu, L., 182184 80,000 10 Lon. Bk. of Mes.’ | 
oo, Bo ary. Lien: § ; 7 | 180'600'100} Do Debs. 547........./1C8 © | & 8 America L 10 | 
0 a : 40,000 Lon. City & Mic 
1,330,000 Atlantic & Nth. West 756,000 Galvt. & Harris1 Mt. 6 '1910/110 15 | ooo 100 Cordobn and Rosario Pf. mr - esau 1 —_ at tk. L, 100 
Gtd. let Me. homie 1. § 117 19 | 455,000 one Rapids and 710,000 106} Do 4% lst Deb. Stock. 7 | 75,000 Merchant, Ltd. 9) 
625,130 Buffalo & Huron £10 h.53 134 4 | Ist, Mort. 44 1941109 15 | 50'397 100] _Do622nd do 109 11 {100,000 18 Metrop. of Eng 
297,600 Do Ist Mt. Perp. Bas. 1s) 9 sano me as ee | 100/Cordoba Cent. (L.), Pref. 134 36 ‘a0 ee 
4,6 *° atal..... 
1121700 Co ee eet Bs oF tos (14,320,000) Do Loutsville Div. 341965/95 100 ST oe See cat W@ec!| os 8 [14Ra82 Ie Do -. 
sts. Can idiay Northern .... 44102 4 50,000,000 Kansas City Sterl. 3 |1950| 78 80 9100} Do Income Deb. Stock! 7 3 1 11 National 
. 000 Canadian Pac. $100 Shs. 3 180421 50,000,000 Lake Shore & Mich. 3 1997/1102 5 
7,.78,082 Do Non-cum. Pref. .. 4 106 7 15,000,000| Lehigh Valley Gold 
"191,500 Do Ist Mrt.Bonds |. 5 109 10 Bond ds % 1940 110 15 
Poe Do60 Yr. Lnd. Gt. Bds. 54 10: 3 |10,000,000|. Do Ter, Ga. er ii2c 24 | 
con's, 5 inscribed 34 100 2 \'3'610,000 Long Isld, Gia. Bas. 5 1931/112 17 | 
"venoms Do Consolidated Deb. 4 iov 10 8'547,00¢ Louis. & Nash. Bds. 6 1930 120 24 
50,000' Do Algoma Breh, stMt § 117 19 1'942'000 Do Snkg. Fd. Bds. 6 1910104 9 
166,000 De +> Orig. Stock .. 3 15 3 5,000,006 Do lst. Mort. Bds. 
115,000 Do Perpe tual Pref... 7 85 88 ° ° N. Orl & M. Div. 1930 130 35 
20, Grand Trunk Pacitic Bds 3 894904 5,129,000 Do Coll. Trust... 1931 113 18 
obi = pe Prairie Section . °2 10 a <3 '99°677,00C Do Unified 1940/1068 
475. $8 Geeks Baperior . mn ‘280651000 Manhattan Con 1990 104 & 
PT ee encom Bik. 2 66,643,000 Mexican Cent 1911) 82 3 
"420" 004 0 Guaranteed , 20, §11,000' Do Ine. Bonds.. 1939! 255 64) ic} Doe” Prefd 
Do 2nd “LID 34 1078 72) ('€,209,000 Minn. Site. 8t Marie 306,250 100} Do 6% Debenture Stk. '154 36 
Do 3rd do 1... 4152562 & At.1M. Gd. Bds. 4 1926103 8 | 94¢5°)90 1000) Guayaquil & Quito, 6 Cloam 
Do ond Equip Bonds 6 7’ a IS Pon one - man, 5 Pes. o= ; aaa = a sa } “Ist Mort. Bonds 7101 : Pd Name. me 
) ci 0 ne oe ) & > 
pe Perp. Deb. Stock.. 5 135 35 20,000,000 Natl. Rail. of Mex. — —. ocenmie ef Mexico, 
0 do _do.. i 1074 8 | Prior Lien... ... 44.1926'107 8 n . cean Mexico 6a lace 100 ‘Allsopp, 8., & Sons, Ord 
a 


Mest... ++ (1936/2032 Do Urugy of M. Vid. L} Si $3 |160,000 18 Lon. & Prov. L 
Do Debenture Stock.. 5 109 12 
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2 Britis# Possessions. % 
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© 74/4 N. of Mexico. - 
10;Costa Rica ... ) 12 Nat. of N. Zea, L 
100, Do ist Mort. Debs., 000; 3 |Netl. Bote Africe 
10/Cuban Central Ord. . 64 7 {162,353 10 National Disco nt 
s Do 55% Cum. Pref. \ = Nat. Pro.of Eng 

Do 440 | Mort. Debs... . 6 215, o) preomeaeee 49450 
DOLE ast Argentine, L.. Stk 4 Le : a astern . 0 7 8 | 

Ferpiwaye Pret th.) 1 ‘941! 17 Stand of 8. Afr... 100 | 2 77 & 
- Do Warran s 54. 0,000 10 Un. of Austr., L 25 484 2 
100/Entre Rios Ord. 5p \60 4 _ Dolns Stk. Dpts © Stk = % 10 
100} Do 5% Pref. Stock §.°"| $5 97 |150,000 11 Unik a eee R. 1 37 
100/Grand Russian” Nic. Bds) 7 1 Union of Lond.,b 2 2 
10/Gt W. of Brazil, L., Ord.) 


Cordova & N. Western . 


Ss 


a 
sa ao 
Seeesse 


“> e Ss} a ” 18 
Do G.W. Per Deb. Stk 152 54 22,000,000 Do Ist Cons. Mt... 4 1951 88 X 699,886 100 pi he oo oi" 3 Stk 100 Do Preference 


Do Nth. of Can. Db.Stk 4 [105 7 r & 
544,00 Manitol rc 4,000,000 N. York & Putnam 469,459 100} Do 7”, B Det ) 
Nitoba&8.W.CoL1Mt § 1:9 21 | Ist Con, Mort. | -. 104 8 449/459 100} Do Prior Lien, 6 Stk 109 | Do 3s per tna On, be 


500,00( Masho é Nn o : 02 4 |stk 100 
670.0 Mid of Went Anct. Dobe, : 83 §! Seana WF .Comt .Orts 34 1987 102 4 96669060 100}Italian 3% Rly ae css 72, | 30 10 Barclay, ee, ins, & 
one Do Bonds .... 99 101 |** Collat. Gld. Bds. 34.1998 9193 | 22000 10}1.a Guaira & Caracas | 97 o? 94 2s Barrett s Brewery, & tet 
New Brunswick ‘Ist Mt. 5 117 19 62,273,000 Do 34 1mn8 92 94 370,000 100} Do : Debenture Stk. - 10 Bass, Ka steliff 5% Preference lic : 
$50", OO Do Consolidated Deb. 4 106 8 |16'937;000 N.Y., Ont., & Watrn Serr eee pce ee taneh ar reern| oo? oo istk 100 Do 44% Mort. Deb. . il 
Ae 5 of A HepliteGed ¢ (6S lltand More. ¢ emeuce 7 mnt Tined SS) Se 2 Sek Ah Bar: 
nt & Quebec Cap. Stk. : 155 7,283,000 Norfolk& W.Gen. Mt 6 1931 135 7 i0 Ma nile 7% Cum. Pref 7a 10 9 Bristol Brewery, {3 sa 2 
OH RY Perp. Deb. Stock.. 5 136 8 |39'710,500 | Do Ist Con. Mort. ¢ 1996 104 stool Do $Y ist Mort. .... 120 ) 10 Georges & Co., L167 Pref 
200° st. 1 rw ao Mort 34 5,000,000 De Imp. &Ex. Bds. 6 1934 150 0 LOO Do Prior Lie n, a/ {102 { Uhieago Breweries 
219,00 Toronto, Greve Be Mort 4 103 5 |+8:399000'N. Pac. G. North. 4 (190 5-21 103 el Do ae Be he Stk 1¢ Ciey of Le on. Brewery L. Ord 
ron ito, Gceey& Bruce RI 101392500 N. Pac. Prior Lien 4 1997 ie 100 Do 6% Debs eT ‘ ( De 8% Preference 
of Can. Ster. Bds. lstMt. 4 103 56,000,000 Do Gen. Lien ... 3 2087, 7 yee oe **"to6n a Daniell &Son: Brew s L.Ord 
170,00 Wellington & Manawatu wn. & Cal. 1 Mort. 100, Mexican, Limi+.« : ) Distillers Limited, Shares 
Shares, £1 paid \18,632, -000 Oregn. 6 a or "106 100) Do Ist Preference 87%. .4!22 D 9 we ere i a a 
4.00 Do do vebenturgs .. 5 533,000 occa Subsy. Bas. : 191011 46) 10¢ pees Deb. bike 1. 4 : ed - ae 
en, Gold Bda, .... 44.1913 1 : ; : , ;58 Stk i Do 6% Preference 
11,20 Atlan. & Lawrence Shrs, (156 | 900,000 Pen. : ‘ —" Sthrn. Ord. Stk. —q* © lek Do 5) Debentare Stk . 


B52 0% Minneapolis St. Paul, &c 4 1035 44 * Currency. il 
— SS —— 
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} } 12 [Stk 100 Do 43% Debenture Stock. 
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BREWERIES, &c.— Con. 


( Noses 
Pri 
2 - 


Name. 


Hodgson’s Kingston Brew, L 

Do 5 % Debentures. ... 
Ind, Coope & Co., 

Deb Stock 
Lion Brewe % Limited . 

De New . 

Do Perp 6% Preference . 
Manchester Brew'ry, L. (Ore 

Do 7 % Preference ....... 
Meux's, XL imited .... 

Do 4 % Deb. Stock, red... 
Nalder & Collyer's, L., Ord ? 
Newcastle Breweries, Ord 
New Westminster Brewy., L 

Do 6 % Preference ... 
Northmptn. Brew ry, L.,Ord 3 

Do Preference 7 7 

Do 5 % Debenture stock 
Showell's Brewery, L., Ord 

Do 7 % Preference 
Smith, Garrett, & Co., L Ord 1; 49 

Do Do Pre ference 19 21 
8. African Breweries, Ord. 

Do 5% Pref.. 

Vbrelfall’s Brewery, L., Ord 

Do Preference..... : 
United States Brewing | 
Walker (P. W. and Son).. 
Watney, Combe, Reid & Co., 

Limited, Ordinary 

Do Deferred Ordinary 

Do 5 un Ist Pref.:..... 

Do 34% Ist Deb... 


INSURANCE COMPANIES. 


Bhrs. Div. - Clang 


& Pres 
we cee mw Alliance 124:3 
§,625/10/js. Do (New) 1i3a:32} 
8 Alliance Mar. . “LI 100 2 
5 Atlus Fire & Life) 1024 6} 74 
20 Br. & Fr. Mar. L) 20 : 18 G 
7 Brit. Law Fire, L}| 10 & Shia 
15 Cler., Med. & Gn.) 25 2h 17: 7 
50 Commer, Union| 50 5 5:854 
15. ‘County Fire ....; 10 8 484) 94 
Eagle.... § 10 
174 Empl yers’ Liab.) 10 
20 ‘Kquity & Law .. 100 
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25 34 3 
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Name. Cloang 


Prices | 


10 General Life .... 100 
Guardian ..... 10 . 
Indemnity Mar. 15 3 11}:2 
Law Fire = 24 lo 4 
Law Gt, & Trust iW 
4 Law Life | 38 2019 26 
66p.s Law Union and) 
Crown ......| 1012/ 7 7) 
15/6p* Legal & Gen., L 50 816 163 
90 «6Liv., Lon., Globe St. 249 5 
Zip.s _ Do (ll annuity) 2 
20 London. 
BD Lon. & Lane. F 
202 Lon. & Lanc. a 2 
10 Len. and Prov 
Mar., Limited 
ps Marine * 
S Merchants’ M. L 
6pe N. Brit. & Mercl 
32 Northern... 1 
£5 Norwich U. Fire 
20 Ocean Marine ..| 
15 Pelican & B.Emp 
ff CC Pee 
20 Railway Passngr | 
40 Rock Life s 
14 jRoy al Exchange § 
or Royal Insurance 
17% 'Seot.U re ‘A 
17% Do * 
240,000 '9/6 ps Bun Fire ptienmah 
48,0007 6ps. ‘Sun Life 
100,000 Thames & Mer. M 
oa 18/p.s'Union ... 
bi Union, Mar, b. 
$8 346 45 Yorkshire F'& L.' 10 
* Excluding periodical cash bonuses 
CANALS AND DOCKS. 
Rhr Pd. 
100 
100 
100 
100 


Birmingham Canal . 


114 16 
Grand Junction Canal 


19 11 
Do , Def. Ord. 

“6 8 
9 . + 6 
Be Deb... 

Do 34“ B” Deb. 

Do 3%, “°C” Deb. ..... 
Manen. Ship Canal, Pref. 
Millwall Dock ....... 

Do Preference, 45 

Do 5 % Perp. i 

Do 5 % Debenture Stock . 
Regent's Canal and Dock .. 

Do 3 % Deb. Stock 
Suez Canal Shares..... .. 

100 Surrey Com, Dock Ord. 


COMMERCIAL, mpeetaiAl. bc 


Aerated Bread, Limited . 
Stk 


Stk 
8tk 
10 
10 


82 84 
83 85 
1g 2 
. 23 28 
58 63 
45 50 
132 37 
53 5 
84 84 


Do 4) £ eference, 1879. . 

Do 44 %, do, 1884 .. 
Assam Rail. & Trad., 
Australian Pastoral . 
Baku a Petri., 

Do 54 % Cum. Pref. 
Barker (John) & Co., 

ra, Limited 
Bovril, Ord. 

Do Def. 

Do 54 % Cum. Pref. 
Bradford Dyers’ Assn. . 
British Oil and Cake Mills 

Do 54 % Cum, Pref. 

Do 44“ Red. Deb 
Brooke, Bond and Co. 2 
Brunner, Mond, and Co., L ) 

Do 7 © Preference 274) 
Bryant and May, Limited .. 
Bueknall (H. aud Sons, L.} 
Cantareira Water 5 & Deh... 

Caasell and Co, Limited. ... 
Cent. Prod. Market of B. A, 99 10 
City Offices, Limited. . 

Coats, J. and P 

Do 20 % Prefd Ord. 

Do 6% Cum. Pref . 

Do 33 & Deb. Stock 
Daimler Motor, 1904 
Dalgety & Co., Limited |. 

Do 44 % Irred. Deb. Sto: kl 

Do 4% trred Deb. Stock. 

Devas, Routledge & Co., L . 
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110 1% 
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Pref. A 
L.. ‘Or. 
Linn... 


nem 


se 


es pe et ee pe tO tt 


% Ft 
4 ; 


\ or 


Zz 
~ = 

FP Ca et ee te et ee et 
~~ 


- 
nore 


~nSas 


16828 9 | 
5 253233 } 


6} 4045832 ) 


103: 07 } 


Lond. & India Docks, Pf. Ord 981°C | 
§7 §9 | 


8 8? | 


169 74 | 
117 20 } 


63 
00 Art’zn’s, Lab. & Gn. Dwell. L wae | 


j } 10. 2 British & American Mrt., I 


COMMERCIAL, INDUSTRIAL, &e FINAN., LAND, & INVEST.— — Con. 


Cc losvg 


Shr Pd. Name. Prices. 


Dick Kerr and Co,......... 
Do 6% Cum. Pref.. 
Eastmans .... 
Do 8 % Cum. Pref . 
FE. C. Powder, Limited 44 Sa 
Eley Bros., Limited . 31 30 
English Sewing otton, Ord. : lé&e 
Do 5 % Cum. Pref. 1 
Do 4 % lst Mort. Deb. Stk of 96 
Field (J. C. and J. I L 
Do? % Cum. Pref... 
FineCttn. Spin. &Dbig,A. Ord ol: 
Do 5 % Cum, Pref 2 
Do 4% lst Mort. Deb. Stk. 100" *) 
Fore Street Warehouse, L 435 
Fordham, W. B. & Sons, I 3 
104 Foster, Porter, and Co., L 104115 
General Hydraulic Power, L, 121 26 
Goldsbrough, Mort, & Co., L 
A Deb. Stock ..........| 20 & 
Do B Deb. Stocd. 70 73 
Gordon Hotels, AE on nns0- é€ 7 
Harrod’s Stores, L., Ord... 4, 44 
Henry (A. and 8. and Co - L 125: 3 
Home & Col. Stores, L, Pref 64 “ 
Imperial Tobacco Co., Pref aia 


Do Pref. Ord. 
Do 4% Deb. Stock .... 
Impd ndustrial Dwellg., i 138 31 
Improved Wood Pavemt., i 344154 
Ind. Rub., Gut. Perce. &c., 1.) 184 319) 
Lever Bros , L, 5 % Pref. 124128 
Liebigs Extract of Meat, L/ 28 ‘i 
Linoleum Manufacturing, L sy 44) 
Lipton, Limited i” z 
bo © XZ CU, TUE c cciccce lye 
Do 47% Deb. Stock ....... 08 10 
Lister and Co., L, Ord..... - § 5 
Do 5% Cum, Pref 
a ‘ 
4y 5 
5 


iStk 
10 


0 1 : 
London Pavilion, Limited. 
—. Prod. Clear. manne b 
yons (J. and Co }. 
Mazawattee Tea Co. i. a 
Metrop. "yw lings Assoc., &c 
Milner's Safe, Limited... .. 
National Safe Deposit L... 
Nelson Broters, Limited . 
Nelson (James) and sons . { 
Niger Co., L., and Red. ... 


Nobel Dynamite Trust, L . 
Pawsons and Leafs, Limited 
Do Pref o° 
Do 5 % Deb. Stock . 
Rio de Janeiro City Imp., L Ss di 
Do 5 % Debentures. .. 2 4 
River Plate Fresh Meat, 
Roberta (T. BR.) L, Ord ... 
Rotherham (J.)& Co., a Ord a 
f Do 5 % Cum. Pref. 1 
Russian Petrin. and Liquid 
\ Fuel, Limited, Ord. ..... 4% K 
t 
21 10 ) Salt Union, Ord AY 
Do Pref 
Schweppes, L., 7 Pref. Ord. 1 
Do Deferred , 
Do Def. Ord 
Slaters, L... 
Boldero, L 
0 Spiers ane Pond. 
Spratt's Patent, ee ad. 
Sweetmeat Aut. ave ry, 1. 
Underground Elec RivotLon 
United Alkali, L., Pref. 
Val de Travers Asphalte, I 
Waring and Gillow, 6” Pref 
Waterfow&Sons, L., Def.Ord 
Do Pref. Ord. 
Weldon’s, Limited. ........ 
Do 5% Gum. Pref. 
Welsbach 4 ~ muse 
Do Cum. Pref. 
10 City of Lond. Electric, Ord | 11] 
10| Do6% Cum. Pref. 124244 
Brush Prov. Elec. { 
Edinundsons, Li n. 
all Elect 
Do 7% : acai 
West ininiste . E lectric” 
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Pref) 
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Pears (A. and F. Pears, L) 
Prices Patent Candle, L ... 
Rio de Jan. Flour Mills, &c., L 1 a 
Do 5 % Pref 14 
Do 4° ist Mort. Deb. Stk, $6 102 
1 Do 65% Cum, Pref 
Do 44%, Deb. Stock. - 3s ae 
Short’s Pref. Ord. 
Spencer, Turner, and. 
Do 5% lst Mort 
Telegraph Const., L. 
Do 5% Mort. Deb. Stock. 
Do 44% Irred. B. Deb. .. 
Do 34% Cum, Pref... 
Welford and Sons, Limite ay 
ELEC. LIGHTING & POWER. 
1¢ County of Lond. and f Rh Qh 
Metpn. Electric § Sup ply 
12} 34) 


St. James . Pall M 
Pre 


Aaannooooe 
— 
AOnmna 


PINANCIAL, LAND, AND 
INV: STMENT. 


1 Anglo-French Exploratn. i 
5. 5 Assets Realisation, L .... 

} 25 | 214 Australian Agricultural ... 
$25 5 Aus. Mt. Land & Finance, L,; 
} tk 100 Do4% Debenture Stock 


5 24 British & Austn. T.& L. Ld 

1) 1 British South Africa....... | 
1:00 |100 Do 5% Mort. Debs. Redd. . 

‘a? 1 Canada Company ... ; 
| sth 100 Dehenture Corporation, ‘L 
tk 100 Do Pref .. 
)itk 100 Do 4% Deb. Stock 
10. 10 Hudson's Bay .. : 
74. 2\ Internationa Financial, 
3 Land & Mort. of Egypt, 
100 Do5% Mortgage Deb. .. 
2 Law Debentnre Corptn., 
100 Do 4% Perpet. Deb...... 
100 N. * Loan & Mer. Agency, 
Prior Lien 
N he aland Trust & Loan, 
Peel River Land, &&., L .. 
Peruvian Corporation 

Do 4% Pref. .. sobs 

Do 6% Debs. Red. . |||) 
R. Plate Trust, Loan, &e 

A Shares........ 

Do B Shares .... \ 
Scott. American Tavest., Pr +11 
Scottish Aust. Invest., L. 

Do 6% Gtd. Preference. . 

1 5% do do 
South Australian 


93 95 
‘4 1 
05 7 


475 73 
1.07% ts 
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i) Stk 


14 Stk 


7 | 


12323 | 
7s 8. 
11512} | 


23 2 | 10 
5 Ss 


14415. 5 


ays | 


Shr Pd. 


10 ; 10 
10 | 10 


Bl 3 
Stk [200 
20 | 25 


Name 


Trust & Agcy. of Austr., 
Do 5% Preference oe 

5 |Trust and Loan of Canada 
Do New 

Trustees, Exors.,&c., Corp.,L.| 92 95 
Do4 Irred. De 10 

Van Diemen’'s Land 


Prices. 
O}16 10 | 
he 10; | 
10 
| 


& & 
e 


100 


FINANCIAL— TRUSTS. 


Sik 100 
Si« 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 
Stk 
Stk 
stk 
Stk 
‘Stk 
tk 
Stk 
Stk 
Stk 
iStk 


Stk 

Stk 
‘Stk 
iStk 
\Stk 
)Stk 
Stk 
stk 
Stk 
Stk 


100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

10 
100 


¢ 100 | 


100 
)Stk 100 


~ 
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00 
100 
100 
100 
100 
21 
rt. 100 
ik 100 


j )Stk 100 
Stk 100 


(Stk 
é istk 
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10 


100 
20 

10 

100 

100 

100 
\atk 100 
Stk 100 
10 

«100 
100 

100 

100 

10 

k 100 


5 

5 

5 
10 
100 
100 


10 
100 


(Stk 
' 10 
00 


1 
1 
44 
| 10 | 10 
}3tk |100 
1/1 
1 | 12)| 
! 10 
23 


: 


}' 
} 
) 
}- 
) 
) 


20 
2% 
10 | 10 
Stk [106 
10 
1 


20 i\NewS 


5 | Pearson —_ 


$25 Anaconda Copper 


S8an8e~ 


De woe 


100 | 
‘For. & Co 


100 | 
Industrial and Gen. Unified 


100 | 


COAL, IRON, AND STEEL. 


ts Barrow 5 Steel 2Prf 


74 Consett Tron, Limited | 


al John Brown & Co 


iSouth Hetton Coal, L.. 


Alliance Investment, Pref.; $3 35 

American Invst. Trust Pref. 116 20 
Do Deferred 126 29 

Army & Navy Invst., L. Pf. 108 11 
Do Deferred 117 20 
Do 4% Debenture Stock . 

Bankers’ Invest. Trust, Prt. ” 8 
Do Deferred 88 
Do 4% Debenture Stock . 108 6 

British Invest. Trust Pref. . 1:2 15 
Do Deferred 183 8&6 
Do 4% Debenture Stock .. 10. 4 

Foreign, Amer. & Gen. Prf 116 20 
Do ge ferred . 1c3 6 
Do 4 oe Deb. Stock | 104 7 

ov. Trst. L 


, Pf 129 32 | 10 
Do Deferred . 126 30 
Gen. & Com. Invest., iL Pr 114 8 5 
Do Deferred . 102 4 | 
Do 4% Debenture Btock 109 ; 110 
Govinnts. Stk Invest., IStk 
Do Deferred at fe 


S8e8s 


~ 
WwW 


Stk 


Do Hie Debenture Stock. 100 
Guardian Invest., Pref., iL... 5 


r 
\gtk 


Capital Stock 
Do 347 Debenture Stock. 
Internatnl. Invest. Pref., L 91 93 
Do 4% Debenture Stock .. 99102 
Invest. Trst. Corp., L., Prf.100 3 
Do Deferred . 183 62 
Do4 Debenture Stock . 100 3 
Mercantile Inv. & Gen. 110 19 
Do Deferred Stock 92 94 
Do 4% Debenture Stock .. 104 6 
Mexican Cent. Rly. Sec. 
A Deb. Stock ..........( 89 2 
Do4”%B_ do 67 69 
Municipal Trust, L., Pref... 87 92 
Do Deferred $9 SI 
Omnium Investment, Pref. C2. 6 
Railway Deb. Trust, L 73 84 
Do 5% Debs., red. at 10 pm 109 12 
Do 44%, De benture Stock. . 98 201 
Do 4. Debenture Stock ..101 4 
Railway Investment, Pref... 98 100 
Do Deferred ... ; 184194 
Railway Share Trust, 'L., Al. 62 74 
Do B7 145 4S 
R. Plate Trust L., Pref. 104 7 
Scot. Invest. Trust, L , Prf 100 3 
Do Deferred ..... 71 78 \ 
Do 4” Debenture Stock . 98 " zoo 
Stock Conversion ... 
Submarine Cables Trust... se m, IK = 
U.S. & South Amer. Invest 
Trust, Prefd . (108 7 SEE 
Do Defe rred 82 85 ‘10 
Dc 4% Debenture Stock .. 99 102 | j9 
| 
; § 


GAS. 


Alliance & Dub. max. 10 % 
Bombay, Limited . 
Brentford Consolidated . 
British Gas Light : 
Buenos Ayres (New), L ... 

Do 4% Debentures. ; 
Commercial 4 % Cap. Stk | ‘ 

Do 3% Deb. Stock . ss 
Continental Union, L .. 

Do 7 % Preference 
paws an, Limited _...... 
Gas Light & Coke Ord 

Do 34 4 Maximum 

Do 4 % Consolidated Pref. 

Do 3% Consolidated Deb 
Hong Kong and China. . 9420! 
im verial Continertal .... 100 

alta & Mediterranean, L. 10 

Orient. Limited . . 10 
Ottoman, Limited... 4 } 10 
San Panlo, Limited . 13 135 | 10 
South Metropolitan Ord... 122 34 |100 

Do Pe rp. 3% Deb. Stock.. 85 * jStk 
Tuscan Gas 

Oe oie ee cic sg. 


8 
10 


148 31 


93! 
99 to1 
5 


Armstrong, Sir W. G. & Co 


| 34 
\Babeock & Wilcox, L, Ord i 


is|1 
| 4 
was : 
§ 
Te a 5 
B 14 {100 
“| SR 5 
10)11 {Sth 
33.4 | 10 
10521 | 10 
(Richd., & Boneh Lig 3 | 1 
and Bullongh, L ; 1 if) Sth 


6 
a 
10 
Hist | tk 
Deb, Stock... 99 102 | 
(Knowles ° 

Do 6 sum, Pref. A. 
Rhymney Iron, Linnited. . 

Do New 
Do 5 


Bell Bros, 6 Cum. Pref 
Do4 De b. Stock . 
Delchou. Vaughan & Co., 


Do. 


Ebbw Vale Steel, Tron, &c., J. 
a 8 Steel Foundry 
»P 
Hornsh 
tlow a 


62) Navtyglo & Blaina “ Pref.” if 3° 
Sharl-ton Colls. L. Prf., 144154 } 
Pease and Partners, L., Ord. 


Do 4 % Perp 


leat | 
De *bentures, 1890 .. 99 101 
124:9 
<a ’ Ord 2ikk 
Preference Stock, , 12. 24 


MINES. 


Vickers, Sons & Co, 
Do 5 ¥ 


\ 20 
13314 ) 13 
Bechuanaland Ex xpl. talk 1 10 
Cape Copper, Lim ted . 
do Cum. Pref, (6 % min). 
Champion Reef 
-A., L. 


Cons. Gld. Fields of 8 
( Pref 


Do 54° First Debs. 
Donkey, Limited . 8 
ers yaaaes Ti i Stk 
Do 5% Debentures 105 7 (Btk 
Do 44 % Bultfonte a © mms. 1300 2. Stk 
Durban Ioodepoort L 3 
Libiola Copper, L .......... 
Linares, Limited . 
Mason & Barry, Limited... .| \ 20 
Mysore Gold, Bimited Stk 
Namaqua Copper, L. 


Closng ‘Shr Pa. 


k 100 


MINES.—Con. 


Name. 


1 New J arenes 
10’ |Nundydroog, L. 
10 \Ooregum Gold, L., Def. Ord. 
10/! Do 10% Min. EE sacaness 
: \Rio Tinto L “id 
| Do 5% Cum. Pref. 

100 | Do 4) Ist Mort. Bords.. 
|] |Simmer and Jack Proprty. 
Tharsis Sulphur & Copper, 
Transvaal Goldfields, L ... 
Van Ryn Gid. M. Estate, 1. 

Wassau (Gold Coast) Mng. L 


SHIPPING. 


| 16 |African oom Ship 
} 20! Do Ful IY Paid 
}\ 124, Amazon Steam Navigation 104" fy 
20 Cunard Steam Shipping, L) 14 14), 
10 Do 6 
1 Furness, Withy and Co.. 
110 DoS % Cum. Pref 
74 General Steam Navigation. . 
8 D6% Prefer nce 
100' Do4% Deb. Stock 
Leyland (Fredk.) and Co., L 
5% Cum. Pref. 
| . Mercantile Steam Ship, L.. 
8 | New Zealand Shipping, L . 
10 Orient Steam Navigat on |. 
100 Peninsular & Oriental, Pref.'126 29 
100 ~=Do Def a 
| 70 Royal Mail Steam 
5 Shaw,Savill&Albion. L. “Ai 
5 Do B Ord {| 
10 Union- Seate Re eam : 
110 Do 44% 7 Pref. a 
Do 4% De H 
Union bieess Ship of N. Z.\ Tet | 


TEA AND COFFEE. 


Assam Tea 
3 British India Tea, L.... | 
1 |Chargola Tea Association, L 
1| Do7 % Cum. Pref 
6 lc ons. Ter and Lands | 
1 10 0 Bat, Prel. 6 X os. ccsecs. 
10} Do 2nd Pref. V ¥ 
20 
10 |Dooars Tea 
10| Do7? 
| 10 | Doom fooma 
10 |Empire of India & Ceylon .. 
10 | Do 5 % Cum. Pref. 
10 \Jokai (Assam) Tea, L 
10| Do6% Cum. Pref 
20 |\Jorehaut Tea, Limited 
° Lanka Plantations, L | 
8 |Lebong Tea, Limited ...... 
10 'Ouvah Coffee, Limited 


100 
10 


34 | 
| 
#9) 


TELEGRAPHS, TELEPHONES. | 


100 {African Direct, L., 4% Debs.) BIC 
100 Anglo- American, Limited. . 
100. —~Do Preferred 
Do Deferred 
10 Cuba, Limited 
10, Dol0% Preference. . 
5 Direct Spanish, Ltd., ‘10% 
Preference i 
Direct U.S. Cable, L 
Eastern, Limited 
Do 34% Treference 
Do 4% Murt. Deb, Stock . 
Eastern Extension, L a44 
Do 4% Mort. Deb. Stock . 107 9 
Great Northern of Cop'h’gn 37 33 
Indo-European, Limited... 57 29 
National elephone, Lim. 112}134 | 
Do 6% Cum. lst Pref 
Do 6% Cum. 2nd Pref. . 
Do 34% Deb. Stock 
Oriental Telephone, L 
Reuter’s, Limited 
10 West African, L 


25 2h West Coast of America, L. 


100 Do4% Debentures . 

10 West India and Panama, L 
10 0 6% First Preference |! 
10. Do6Z Second Preference 
10 Western Telegraph, L 

100 | Do5% Debs. 2nd series. 
100! Do4? Deb. Stock 


4h m| 
14 4) 


| TRAMWAYS AND OMNIBUS. 


5 |Auglo-Argentine, Limited. i 
100| Do6% Debenture Stock . o's 43 \ 
Barcelona, Limited ........) . 
| British Electric Traction . 

Do 6% Cum. Pref. | 
Do 57 Perp. Deb. 

5 (Calcutta, Limited 
City of Birmingham 

Do 4% Debs. ae 
City of ‘Buenos A res, L... 

Do Perp. 6% Deb. Stock . 

Dublin United (1896) 

Do 6% Pref 
|Lishon Electric Tranmways. | tr 
|London General Cyan . ua if 
6 |London Road ae L.. . 
London Street 
London United 5% Cum, Prt.| 

Do 4% Deb. Stock .... 
|Metrovn. Elec. ‘Trams, 
North Metropolitan 
Potteries Electric eee 

Do 5% Cum. Pref. 
| Do 44% Deb 
|Provineial, Limited . 

Do 67, Cum. Pref. 


WATERWORKS. 


20 Antwerp, Limited 
13 City of St. Petersburg, L.. 
7 Kimberley, Limited 
Metropolitan Wate r Board 
East London 43% 
Do 3% 


r 
at 





— 
= 


Lambeth, | Red. sx 
New River 4 : 
Do “B” $7 
Do “Cc” 


100 
100 


ney 
100 Do: ——— 

100 | West Mick ihe sex 39 
20 Montevideo, oo" 
100 | Be lst. Deb, 5 


3 & & 
= > & 





